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Financial q Financial i. Financial 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY beg otny THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


The Company ts a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 


other fiduciary capacities. 


UNITED STATES BONDS 
AND THE 


NATIONAL RESERVE ACT 
New Pamphlet on Request 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 











and Bonds. e seamless 
Receives deposits upon Certificates of The National Park Bank 
Deposit, or subject to check, and allows 


HARRIS, FORBES & CO 


Successors to 


interest on daily balances. 
Manages Real Estate and lends money 


of New York 


Organized 1856. 
. « $5,000,000 00 


on bond and mortgage. 


Capital 


Will act as Accent In the transaction of Surplus and Profits See 15,000,000 00 N. W. Harris & Co 
any approved financial business. De its D 31. 1914 110,000,000 00 NEW YORK 

Depositary for Legal Reserves of State posits Vec. ’ ’ ’ Pj St Cc n Willi 
Banks and also for moneys of the City Prestdent ine reet, orner iitam 
of New York. RICHARD DELAFIELD NEW YORK 

Fiscal Agent for States, Counties and Vice-Prestdenis 
Cities. GILBERT G. THORNE JOHN C. VAN CLEAF Act as fiscal agents for munici- 


JOHN C. McKEON palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


WILLIAM O. JONES 
16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


FARIS 


Cashter 
MAURICE H. EWER 
Manager Foreign Department, 
GEORGE H. KRE1Z 
Assistant Cashters 

WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED'’K O. FOXCROFT J. EDWIN PROVINE 
LOUIS F. SAILER WILLIAM E. DOUGLAS 

HENRY L. SPARKS 


——— 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


LONDON BERLIN 


ame, 2 - - _ --+--—_————— 











Fstablished 1874. 


John L. Williams & Sons 
BANKERS 
Corner &th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
MIDDENDORF, WILLIAMS & CO., Inc. 


THE 
MECHANICS AND METALS 
NATIONAL BANK 





\ Securiti 
GARFIELD NATIONAL BANK Investment Securities 





Fifth Avenue Building 69 WALL STREET Members N. Y. and Philadelphia Stock Exchange, 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. ‘ 
JAMES McCUTCHEON, Vice-Pres. TheChase National Bank 
WILLIAM L. DOUGLAS, 2d Vice-Pres. dinctes $6,000,000 
ARTHUR W. SNOW, Cashier. ap 2 » . 009, . 
RALPH T. THORN, Asst. Cashier. of the City of New York 
Surplus and Profits + $9,000,000 





United States Depository 








THE Deposits + + $110,000,000 Capital ; ; - $5,000,000 
AMERICAN EXCHANGE es and Profits (Earned) - 146.00 
eposits - ° . 104, 
NATIONAL BANK equecana 





NEW YORK 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Henry W. Cannon 
James J. Hill 
A. Barton Hepburn 





HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
ALFRED ©. ANDREWS, Asst. Cashier 
OCHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 

Albert H. Wiggin 
George F . Baker Jr., 
Francis L. Hine 
John J, Mitchell 
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Investment Houses affh Dratwers of Ss 


Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy -_ A ag In- 
vestment curities on com- 
mission. Receive accounts Investment 
ore thtes en inswivents Securit 
ions tms and Indiv mat : 
on favorable terms. Colle ecurities 
Grafts drawn abroad on all. eaten in the United 
States amd Canacla;: and drafts drawn in the United 
tes on .oreign countries, a ieee South Africa. 
INTERNATIONAL CHEQU 
CERTIF CATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on al! 
points. Issue Commercial and 
f C di t ravelers’ Credits, available in 
oO real all parts of the world. 
BROWN, SHIPLEY & saa nema 





TAILER&A@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


' 69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


—_ 














Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORK BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. Forelgn Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAMSTREET . @@ 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue 8. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


Loses, Gaatues :—London Joint Stock Bank. 
Limited 


Parte. a Aon Francaise—Heine 


oO. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e e ° $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. ¥V. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cle., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen, 

Issue Commercial and Travelers’ Credits. 


(PLL PL LALAL LL 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 








Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N° 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of: 
London & Southwestern Bk., Ltd.: 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Co. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 





Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, ‘‘Graco,"’ Philadelphia. 





THE 


CENTURY BANK 


OF THE CITY OFINEW YORK 


RESOURCES $12,000,000 


We BUY and SELL approved Bankers’ ac- 
ceptances maturing within ninety days. 








Buy and Sell. Bills of Exchange. 
Cable Transfers & Investment 


Seouritice 


Correspondence with Banks and Trust Com- 
panies solicited. 





FEB. 13 1915.] 


THE CHRONICLE 


Ill 








Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wwm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 











1 Bank Buildings, Princes Street, NEW TORE 
—, een, ae mene" | 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 
N. W. Halsey & Co. 
NEW YORK Government, Municipal, Railroad 
Hornblower & Weeks CHICAGO BOSTON and Public Utility Bonds 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





SIMON BORG & CO., 


Members ef New York Stoc* Exchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway New York 





BON D & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Bosten Stock Exchange 


111 Broadway  230So. LaSalleSt, 
~ NEW YORK ~ CHICAGO 


80 State St. 
BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chieago Stock Exchanger 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





3. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFPW YORK 





1852 «jy Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


Piscai Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Franc 
Boston (Halsey &OCo.,Inc.) Baltimore 
London Geneva 





RoBInson & COMPANY 


U.S. Government Bonds 
Investment Securities 





February circular on request 





26 Exchange Place New York 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA ; BOSTON DETRGIY 
LONDON—William P. Bonbrizht & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W.S. Tarbell! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG® 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY. NEW YORK. 





CHARLES FEARON & CO 


BANKERS 


Members/New York Stock Exchange 
Philadelphia Stock Exchang 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BOND 
Pennsylvania RR. System 











Reading Railway System 


333 Chestnut S8t., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 


M 420,090,000 
Dividends paid during last ten years : 


12, 12, 12, 12, 12, 12!2, 12!'2, 12!2, 12!2, 1212% 
BRANCHES: 

Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 

Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, Cologne-Mulheim, Cortstantinople, Cre- 
fsid, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Wosee, Wiesbaden 

and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseoische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
RESERVE $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Wilhelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFe, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sac 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL .. . $ 71428571 
000 000 


RESERVE... about $ 28571428 
rund #4 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








eee 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


a ae ee - FF Ud 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL........-.-.....----M. 10,000,000 06 


FAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
G A, CONCEPCION, SANTIAGO, TEMUCO, 

IA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


“ LONDON AGENTS. 
BIRECTION DER DISCONTO-GESELL- 
BOHAFT, 53 CORNHILL, E. G 








Foreign 


——, 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 














Capital Authorized -...-....._... $10,000,000 
vapital Subscribed---...-........ 8,500,000 
Capital Paid-Up ....-222 2. 4,250,000 
BEET UE PU cdedeecessmsdacounsn 4,000,000 





$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 1144 Per Cent. 

At 3 to 7 Oays’ Notice, 134 Per Cent. 
‘The Company discounts ay,roved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


* CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





AL, PAID. UP. .<ccaccoscccs $20,000,000 
meade (100 Million Crowns) 


VE FUND 
ne (1130 Million Crowns) 


Offi in Vienna: I. Strauchgasse, 
flead OttMion 81 Laubard aeet E. 


— 


é: 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenau, Franzensbad " 
Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, _Laa, tz, arburg, 
Marienbad, Pardubitz, Pilsen, Oo, 5 
Prossnitz, St. Poelten, Saaz, Tei. Tetschen, 
Trautenau, Trieste, Turn, Wels, Znaim. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital $31.200,000 
Reserve ...811,640,000 


London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, 


BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCONA, BARI, 
BERGAMO,  BIELLA, BOLOGNA, BRESCIA, 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA, LECCE, 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRB, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO EMILIA, ROME, SALERNO, 
SALUZZO, SANT, AGNELLO, SAMPIER D'ARENA, 
BASSAKI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPANI, 
TREVISO, TURIN, UDINE, VENICE, VERONA, 
VICENZA. 








Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU 8UD, 
Buenos Ayres, Rio de Janeiro,SanPaulo,Santos,a@ 
Societa Commerciale d'Oriente, Tripoli. 





Swiss Bankverein 


Schweizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gali, Geneva, Lausanne 


Agencies at Bienne, Aigie, 


ltorschach., 


Chiasso, Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch-------.-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 


AUSTRALIA & NEW ZEALAND 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital $17,500,000 
Reserve Fund..__-.._.__---._-_-- 2,500,000 
Reserve Liability of Proprietors... 17,500,000 


$47,500,000 


Aggregate Assets 30th Sept., 1914-$253,965,865 
J. RUSSELL FRENCH, General Manager. 





347 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 

Head Office: London Office: 

GEORGE STREET, 29, THREADNEEDLE 


SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated som 


Capital:— 
Authorized and Reseed aa no-y,~--- £6.008.008 
o- -_ --— Sr 
laudinee £3,930,000 


Paid-up Capital £2,000,000 

Reserve Fund-_-- £1,930,000 

Reserve Liability of Proprietors----~£4,000,000 
Total Capital and Reserves....-.. £7,930,000 

The Bank has 40 Branches in VICTORIA, 37 in 

NEW SOUTH WALES, 21 in QUEENSLAND 

14 in SOUTH AUSTRALIA, i 

ae tiren es 3 in TASMANIA and 42 


ALAND and 1 Branch in PAPUA (BR 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. ©. Willis. e 
Assistant Manager—W. J. F'ssame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech>New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business, 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


diigerndorf, Klagenfurt, Krakau, Lem- 
berg, Miihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6l- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey a 

Constantinople, Smyrna 








Surplus, . . . Frs.27,750,000 


The National Discount 


Company, Limited 

35 CORNHILL, LONDON, €E. C. 
Cable Address—Natdis, London. 
--$21,166.625 


Subscribed Capital. ............ 


rer ee 4.233.325 
Reserve Fund. -------------.------ 2,625,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATS OF INTEREST allowed for money 


on deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
trom time to time and for fixed periods upon 


#pecialliy agreed terms 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency)_...$15,000,000 
Reserve Fund|In Gold. _.$15,000,000 006 
In Silver_. 18,000,000 
Reserve Liabilities of Proprietors......... 15,000,006 
GRANT DRAFTS, ISSUE LETTERS OF CREDI! 
NEGOTIATE OR COLLECT BILLS PAYABLE LN 
CHINA, JAPAN, PHILIPPINES, STRAITS 8*T 
TLEMENTS, INDTA 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *°,%.WAtt s? 


NEW YORK 
CAPITAL & SURPLUS, 36,500,000 
Buy and Sell Sterling and Continental Exchanges 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Bilis on Pointe in 
the Orient. Issue Letters of Credit. 





Branchesat London, Bombay ,.Calicutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shangbal- 
Peking, Hankow, Kobe, Yokohama, Sas Fran- 
cisco, Panama, Coles 
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anne nen 


Canadian 
Maticipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
& Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 


PPP PPP PPL LLLP LL LDP PPP LDP PPP PPP PPP PPP 








‘‘Canadian Financial Situation” 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; London,. Eng. 








Foreign 


RR ARRAN ILL" 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Sehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - = = = M. 110,000,000 
Reserve, - - - = = M. 34,500,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - - $6 poy 


Assets - - - - - - 38 ,000 ,000 
Cash - - - - 13,600,000 
HEAD OFFICE—HA ANA 
Branches 
84 GALIANO ST., HAVANA. 

232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA, 

234 JESUS DEL MONTE ST. » HAVANA. 
CARDENAS, SAGUA xe GRANDE, 

CIENFUEGOS, CAMAGUEY, 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAM CRUCES, 

SANTA CLA RA, HOL GUIN, 

PINAR Peat RIO, COLON, 
CAMAJUANI PLACETAS, 

CIEGO DE AVILA, TRINIDAD, 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN GIBARA 


GUANABACOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a Speciaity. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 


Canadian 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid_up - - - $16,000,000 
REST, -----+-+-=-+-+- 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. REBDEN. 
W.A. BOG, Agents. 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental | 4 
and Cable Transfers; issue Commercial and 
elers’ Credits, available in any part of the world: 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


~ py ot in 1836 
Incorporated by Royal Serer in 1840 
New York Agency opened 1843 


Paid-up Capital -.--.-..--.----£1,000,000 Sterling 
Reserve Fund-.---.-------- £620,000 Sterling 


Head Office 
5 Gracechurch Street, Lenten, E. G. 


New ork iQifice: 62 fia Street, 


Pp. ‘oo H ORRISON 
Buy and Sell Sterling and Continental Exchange | > 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
rt of the world. Issue Drafts on and make 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 




















Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 


PAID-UP CAPITAL..--..---.-.-.- $7,000,000 
REE FUND AND.UNDIVIDED 
PROPITS....------------------- 7,248,134 


NEW YORK OFFICE, 63 and 65 Wall St. 
y- M. RAMSAY 
ONC ROORALL, Agents. 
220 branches in Canada, extending from th 
gee to the Pacific. Good facilities for effect. 
a yeom t coliections in Canada. Buy on cH 
Sterling Exchange ond, oe 
Commercial and Travel 
any og he of the world. 
Agents London Joint Stock Bank, Ltd. 
Great Biitain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD UF DIRECTORS, 


34 laces ¢ X Gordon, Vice-Pres. 
. R. jaicMaster. 
* oe 





row Bar B _ =< y 
. . . ac . 
<9 io A. E. Holt. 


A.P.B. 





Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


Renn nnn nnn nnn 


Transfers 
Credits avaliable in in| GUIANA 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-.----------- $15,000,060 
REST 26. cc ce ccc c cc cceuesnesecese $13,500,000 
NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sel! Sterling and Continental Puchenes 
and (able Transfers. Collections made at 
points 


Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the worid. 


Banking and Exchange business of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVA SCOTIA 
(Incorporated 1882): « 
PAID-UP CAPITAL-.-..-.....-.....- sngeaien 
RESERVS FUND................- 12,000,000 
TOTAL ASSETS OVER...-.-.-..--..-- 95,000,000 


Head See Halifax, N.S. 

General! Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland; 
Cuba, Jomnaten, Porto —— and in Bowen. Chi- 
cago and New York. Commercial and Tra 
Credits issued, available in all ge C of the 
Bills on Canada or West Indian Branches favorably 
negotiated or collected by our 
United States. Correspondence sol 


New York Agency, 48 Wall Street, 
H. F. Patterson, Agent. 
in Hay me pondentsl onden Joint Stock Bank,Ltd,. 


Correspondents} poyal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-_---_-- $11,560,000 
Reserve Funds--.-_---- $13,174,000 


Head Office._..Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches “5 iy the DOMINTON S or Oans 

_ and NE UNDLAND;in HA A and 

oe are | points in CUBA, PORTO ‘trco and 

DOMIN Boy a) in BAHAMAS, Nas- 

sau; BARBAD 8, Bridgetown; JAMAICA, 

ton; TRINIDAD, ». Port of Spain and 8 San Fernando 

BRITISH HONDURAS Betas: BRITISH 

; = and Amsterdam. 


LONDON sepatas-theae Buildings. 
Princes Street, E. CO. 











New York Agenc or. William & Cedar Sts. 
8S. H. VOORHEES, Agent. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


W. GRAHAM BROWNE & CO. AMERICAN OFFICES 
ew Yor B 
222 St. James Street settee 50 Gennes Se. 
MONTREAL 
Correspondence Solicited 
= 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SEcurITIES 
( “ORPORATION- LIMITED 


hONTO. MONTREAL.LONDON.ENG 
> 











F. WM. KRAFT 


LAWYER. 
Specializing tn Examination of 


Municipal and Corporation Bond 


$17-5620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


GARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street : New York 





C. I. HUDSON & CO. 


Wos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
vhicago Stock Exchanges 


“tSLEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Well Street 
WEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA = SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 


88 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
@embers New York and Bostoc Stock Exchanges 
Commission Orders Executed in All Markets 
Deslers in Carefully Selected Railroad 
fad Public Service Corporation Bonds 


FINANCE 
Public Utility Corporation 
ef Demonstrated Value 
| 


—— een". 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Investment Bonds 


35 Pine Street 
New York 


The Rookery 
Chicago 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM KNLC 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N. Y. Stock Exchange 
96 BROADWAY, NEW YORK 


326 Walnut St., Cincinnati, Ohio 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations, 


ttlements, Purchases of Property. 
United States, West Indies, Oanada, Mexico 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment an 





Exchar ;3 Business 


Bankers & Brokers outside N. YD. 


ST. LOUIS 








A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


3oston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, B. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 





—— a 


—_——- 





NEW HAVEN, CONN. 


THECHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 





103 Orange St., NEW HAVEN, CONN. 


Telephone Nos.: 4937-4938-4939 
OHARLES W. SCRANTON, President. 
LEONARD F. HOTOHKISS, Secretary. 
WILLIAM N, Treasurer 





Treasurer. 


D. 80 
JOHN J. McKEON, Asst. 
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Bankers and Brokers outside Few Pork 





CHICAGO 


4 EBAU MM tnoorpersted 
pe cae M S¢ 


© aND TRUSTCOomPANY © 
” Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


54% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &0. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. 


Founded 


A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones Aptomatic 8 680-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Gottes Exchange, 
Members;}New York Produce Exchange, 

Chicago Stock Exchange, 

Ghicsase Board of Trade, 

. Louls Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 


INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 








CHICAGO 
A. G. Becker & Co. 
(INCORPORATED) 
COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago. 
___ MEMPHIS 





wen enw ot 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 








BUFFALO 


JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











NASHVILLE — 
HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 








PORTLAND, ORE. 





SAN FRANCISCO 








MORRIS BROTHERS 


PORTLAND PHILADELPHIs 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPEOIALTY 





Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


_ Lewis Building, PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








‘SAINT PAUL 
INVESTMENT BONDS 
All Twin City Securities 

White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 




















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 





Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. &% Bonds. 

Minneapolis National Bank Stocks. 





ay 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations¥and Information Furnished ez 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 


Francisco Stock ané 
410 Montgomery St. San aap 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFO 
8. F. Stock & Bond. Ex. SAN FRA 





NIA ST., 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bids. 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 











MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








PORTLAND, MAINE 
WANTED 
Wichita Water Co. 5s, due 1931 


St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


98 EXCHANGE ST. PORTLAND, MAINE 
~~ JOHN W. DICKEY 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 




















NORFOLA, VA. 


MOTTU & 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 


MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 





Co. 

















Nashville Railway Bonds 
City of Nashville Bonds 





A Specialty. 


Correspondents: WALKER BROS.. 71 B'way, N. Y. 


MOBILE, ALABAMA 




















vill THE CHRONICLE [Vou. 100. 
ata aan a ca Current j Bond Inquiries | my) | 
F. J. LISMAN & CO. niLbdee 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle St., CHICAGO 


WE DEAL IN 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Hartford National Bank Bldg., HARTFORD 


Southern Indiana 4s, 1951 


C. H. & D. Ine. 


Wheeling & L. Erie—All Issues 


Mason City & Ft. Dod 


414s, 1939 


ge 4s, 1955 


Central Branch—Mo. Pac. 4s, 1919 


Maryland Delaware & Virginia 5s, 1955 


Rio Grande Junction 5s, 1939 
Bush Terminal—aAll Issues 
Toledo St. L. & Western Prior Lien 3 
Atchison & Eastern Bridge 4s, 1928 
Chicago & Eastern Illinois 6s, 1934 
Evansville & Terre Haute Gen. Mtge. 5s, 1942 


AND ALL RAILROAD SECURITIES 


l4s, 1925 


Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Merrimac Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co., Com. 
City Water Co., E. St. L., 6s 
Suncook Mills Common Stock 
Union-Buffalo Mills Common 


H. C. SPILLER & CO. 


INCORPORATED 
Spectalists in Inactive Bonds 
27 State Street 63 V7all Street 
Boston New York 





HARNICKELL & JOSEPH 


St. Paul Minn. & Man. 4s, 1933 
B. & O. Prior Lien 314s, 1925 
B. & O. Ist 4s, 1948 

Southern Pacific Ref. 4s, 1955 





37 Wall § 
Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’"Phone 9165 Rector 





WOOD, STRUTHERS & CO. 


treet 


NEW YORK 


Cent. RR. of N. J. 5s, 1987 
Lehigh Valley Term. 
Scioto Valley & N. E. Ist 4s, 1989 
Chic. & Northw. 5s, 1921-29-33 
Colo. Springs & C. C. Ist 5s, 1930 
South. Ry. pref. div. scrip 


5s, 1941 








KENTUCKY CENTRAL RY. 
ist 4s, 1987 

WHEELING & LAKE ERIE 
ist 5s, 1926 

CHICAGO & NORTH WESTERN RY. 
Gen. 4s, 1987 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 








Chic. Milw. & St. Paul rights 
N. Y. Central rights 


PRIVATE WIRE TO ST. LOUIS 


NEWBORG & CO. 


Members New York Stock Exchange. 


munities bo 
WE WILL BUY 


60 BROADWAY, N. Y. 
Telephone 4390 Rector. 


112 West 
CHICAGO, 





Public Utilities 
in growing com- 


ught 


and financed. 


QTheir secur-= 
ities offered 
to investors. 


Middle West 
Utilities Co. 


Adam St. 
ILLINOIS 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 





WE OWN AND OFFER 
Newark, N. J., 44s, 1944 
Price 10534 and interest 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New Yor’ 























GARTENLAUB & CO. 


5 NASSAU STREET 


Cleveland Lorain & Wheeling 5s 
E. T. Va. & Ga. Div. 5s 
Chicago & Erie ist 5e....................- 
Chic. M. & St. Paul Gen. 34s & 4s 
L. & N., Mobile & Montgomery 414s__-___-_-- 
Kansas City Southern Ist 3s_____________- 
Wabash Ist 5s 


TEL. RECTOR 9440 


NEW YORK CENTRAL 
“RIGHTS” 


Bought and Sold 


CHMIDT & 


Members of the 
New York Stock Exchange 





111 Broadway 
New York 
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West Va. Tract. & Elect. 5s 
Norf. & Portsmouth Tract. 5s 
Niagara Lt. Ht. & Power 5s 
Consumers’ Power 5s, 1929 
Kansas City Ry. & Lt. 5s & 6s 
Waterloo Ced. Falls & Nor. 5s 
Athens Ry. & Electric 5s 
United Gas & Elect. 5% Notes 
United States Telephone 5s 
Springfield Lt. Ht. & Pow. 5s 
York Haven Water & Pow. 5s 
City Water of Sedalia 5s 
Rochester Syracuse & East. 5s 


HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


West Penn Railway 5s, due 1931 
Kingston Gas & Elec. 5s, due 1952 
Rome Gas, El. Lt. & P. 5s, due 1931 
Roanoke Ry. & El. 5s, due 1953 
Easton & S. Beth. ist 5s, due 1936 
Easton Palmer & Beth. 5s, due 1918 





SAFE INVESTMENTS. 


Municipal Bonds 


In United States and Canada 


514% 
Send for Descriptions. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


Y66 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Union Traction of Indiana 5s, 1919 

Cane Bikciet Penenecs Gitano” 
e 

Toledo Fremont & Norwalk Ry. 6s. 1920 


SAMUEL K. PHILLIPS. 
431 Chestnut Street. PHILADELPHIA 





Manufacturers’ & Citizens’ Trust Co. 
Chase National Bank 

Lawyers’ Mortgage Company 
Lawyers’ Title Insurance & Trust Co. 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





Kings County Elevated 4s, 1949 
Norfolk & Western Div. 4s, 1944 
West Shore Registered 4s, 2361 


FZoseph GWalker & Sous 


Members New York Stock Exchange. 


26 Broad St.., New York 
Private Wirs to Philadetpbis. 


CITY OF NEW ORLEANS, LA. 


General Improvement 5s. 
Due 1928, optional 1925. 
100 & interest, yielding 5% 
Write for list of 
CITY—COUNTY—SCHOOL BONDS 
Yielding from 444% to 64%. 


The Hanchett Bond Co. 


CHICAGO 
39 South La Salle Street 


Municipal Bonds (Exclusively) 





Shawnee Gas & Electric 5s 
Empire District Electric 5s 
Denver Gas & Electric 5s 
Denver Gas & Electric 6s 
Commonwealth Pw.Ry. & Lt. 6s 


Williams, Dunbar& Coleman 


60 WallSt. "Phone 5980 Hanover New Yorb 





Nelson, Cook & Co. 
BANKERS 


City of Durham, N.C., 44s,July 1941 
City of Chattanooga, Tenn., 4s, 
July i937 
City of Portsmouth, Va.,4%s,Aug. ’40 
Seaboard Air Line Stamped 4s, 1950 
GERMAN ST. COR. CALVERT, 
BALTIMORE, MD. 





Mason City & Ft. Dodge Ist 4s, 1955 
St. Louis Rocky Mtn. & P. 1st 5s, 1955 
Georgia Midland ist 3s, 1946 

Fort Smith Lt. & Trac. ist 5s, 1936 
Louisiana & Arkansas ist 5s, 1927 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


Clark L. Poole & Co. 


Municipal, Corporation 


and 


Timber Land Bonds 


Bank Floor Westminster Bldg. 
CHICAGO 





Ontario Power Co. 5s 


Net Earnings over 2% times First Mortgage 
Interest. 


$100,000 at 97 and interest. 


C. E. DENISON & CO, 


4 P.O. SQUARE, BOSTON 
Guardian Building, Cleveland 








Chesapeake & Ohio Equipm’t 4s 
Canadian Pacific Equipment 4%s 
Erie Railroad Equipment 44s 
Erie & Jersey ist 6s, 1955 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 





Cent. N. Y. Gas & Elec. ist 5s, 1941 
Helena Light & Railway 5s, 1925 
Dayton Power & Light 5s, 1941 
Kansas Gas & Elec. Co. 75 Pf. Stk. 


H. L. NASON & CO., 
655 Congress St., BOSTON, MASS. 





STANDARD 


Annual Financial Oo In this Week’s 
Statements Summary. 
Atlantic Refing. Co. All other Data 
Crescent Pipe L. Co. required by 
S. O. of Kentucky Investors 
National Transit Co. L Sent on request. 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad. 25 Broad St N.Y. 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist5s, Due 1932 
St. Paul City Cable Cons. 5s, Due 1937 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 





Birmingham Ry.& Lt.Notes 414s & 6s 
Minneapolis Gas 5s, 1930 
Minneapolis Gen. Electric 5s & 6s 
Portland Ry. & Light 5s, 1942 
Tri-City Ry. & Lt. 5s, 1923 & 1930 
Citizens’ Gas (Ind.) 1942 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 





29 B’way ’Phone 8020 Rector New York 








United Gas & Elec. of New Albany & Jeff. Co. 5s, 1937-41 


Atchison “Adjustment” 4s 


So. Pac., San Francisco Term. 4s 
St. Louis & San Francisco 5s, 1931 


Kansas City Viaduct & Term. 44s 


Central New England 4s 
Missippi Central 5s 
Harrisb. Lt. 
Cuban Amer. Sugar 6s 
Denver & Rio Grande Income 7s 
Oregon RR. & Nav. 4s 


Ht. & Power Ref. 5s 


Rio Grande Western 4s 
Pere Marquette Refunding 4s 


SAM’L GOLDSCHMIDT 





"Phones 5380 1-2-3 Broad 


25 Broad Street 
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ATLANTIC 


R. M. GRANT 


NEW YORK 
31 Nassau Street 





EXEMPT FROM FEDERAL INCOME TAX 


WATER 4%s 
Maturing January 1, 1943. 


Legal investment for New York, New Jersey, Connecticut, Rhode 
Island, New Hampshire and Vermont Savings Banks. 


Price to yield 4.25% 


CITY, N. J. 


& COMPANY 


CHICAGO 
111 W. Monroe Street 

















149 Broadway, New York 
PHILADELPHIA BUFFALO 





We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


which we offer at attractive prices 


A. B. Leach & Co. 


Investment Securities 


BOSTON 


105 So. La Salle St., Chicago 
BALTIMORE LONDON 
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Prospects of Peace 


Matters of commerce and trade are among 
the most potent causes of modern wars. Con- 
ditions controlled by one group of nations which 
impede the economic growth of others become 
obnoxious and in extreme cases intolerable. 
Uniess such conditions can be changed, the im- 
peded nation will otherwise fight to e them. 
A “‘status quo” which retards growth can not be 
long maintained. 

Control of international trade routes with 
power to increase trade barriers held by single 
nations constitutes a most dangerous menace to 
peace at all times. When such set a limit to the 
— growth of other nations, war is in- 

a. 


The surest way to prevent war is to remove 
the temptation to war. Hence, lasting peace re- 
quires the neutralization of trade routes with 
agreement not to add to present international 
trade barriers, except through an international 
organization properly supported. 

Unless this can be done, every nation should 
be prepared to fight to defend itself. Can it be done? 

These questions are discussed in Ww. 
Babson’s new book, ‘‘Future of World Peace’ 
150 es, large type, containing 12 remarkable 
charts. Read it and be prepared for the future. 
Send one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hills, Mass., and the book will be 
sent prepaid; or, what is better, 


Order from your own Book Seller. 








Wanted 
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BOND SALESMAN 


for the State of Pennsylvania. 


—nrnmrn™ 


We want a high-grade experienced 
man with a definite clientele which he 
ealls on personally. Applications will 
be considered strictly confidential. 


Peabody, Houghteling & Co., 
Chicago. 





Engineers 


RAI III LIL LILLNIIIUIUI U EdwWq 


THE J‘G\WHITE. COMPANIES 





43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C. G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia! 
Institutions. 


84 William St., NEW YORK CITY 





ur New 


Bond 
List 


Our February, 1915 list 
of ** Well Secured Bonds” 
describes 24 issues of 
Municipal, Drainage and 
Corporation Securities 


MISSISSIPPI VALLEY 


TRUST CO. 
Capital, Supplus and Profits over $8,000,000 
ST. LOUIS 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 








Mining Engineers 


_eeerrrs OOOO 00 0 0.0. 0. 02 2 2 OD DOODLE OOO 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 





WANTED—By a financial firm of New York 
City, an Assistant Manager. Must under- 
stand finance and business and have first 
class reputation and willing to invest about 

00,000 in cash. Prefer man who has both 
cash and credit in large amounts, but would 
accept one with small amount of cash, if he 
was the right man. The firm is first class 
and only men of integrity and standing need 
apply. Address “B,” care Commercial & 
Financial Chronicle, P. O. Box 958, N. Y. C. 


First class financial firm of New York City 
starting a spol Security Department to 
deal in City, State and Government warrants, 
obligations and securities. Very little, if 
any, risk in this business, with quite a large 
profit. Wanted man who understands the 
security business who will invest from $650, 
000 to $100,000 in this department. No one 
but man of standing and ability who has the 
required money and ability need apoly. 
Address U. . L., care Chronicle, P. O. 
Box 958, N. Y. 








Prominent firm of bankers desires services 
of a first class, experienced bond sale man, 
with clientele, or New York City. State full 
particulars referonges and salary expected 
o E. L. C., care Commercial & Financial 
Chronicle, P. O. Box 958, N. Y. 








Meetings s nh 


GENERAL CHEMICAL COMPANY, 

25 Broad Street, New York. 
NOTICE OF ANNUAL AND TWO SPECIAL 
MEETINGS OF STOCKHOLDERS. 

To Stockholders: 

1. Notice is hereby given that the annual 
meeting of stockholders will be held at the com- 
years chief office at Phillipstown, Manitou, 

utnam County, New York, on Thursday, the 
18th day of February, 1915, at one o'clock p. m., 
for. the pu 6 of electing a Board of Directors 
and an Audit Company or Chartered Accountants, 
and for the transaction of such other business as 
may properly come before the meeting, includi 
the approval and ratification of all the acts o 
the Board of Directors, the Executive Committee 
and the officers of the company since the last 
annual meeting of stockholders. 

2. Notice is further given that two special 
meetings of stockholders will be held on the same 
day at the same place; the one at two o'clock p.m., 


for the purpose of increasing the company's 
authoriz stock from its present amount to 
$20,000,000 par vaiue of each class, represented 


by an increase of $5,000,000 in the preferred stock 
and $7,500,000 in the common stock; and the 
other to be held at two-thirty o'clock p. m., 
for the purpose of amending the company's cer- 
tificate of incorporation so as to fix s holders 
rights of subscription by providing that on 
future issues for cash the preferred stockholders 
shall have the prior right to subscribe for preferred 
stock and the common stockholders the prior 
right to subscribe for common stock; all as more 
fully set forth in notice under this date mailed 
to stockholders. 

3. The stock and transfer books will be closed 
against the transfer of stock on Wednesday, 
February 3, 1915, at three o'clock p. m., 


an 
will be reopened on February 19 at ten o'clock 


» 
January 29, 1915. 
By order of the Board, 
JAMES L. MORGAN, Secretary. 
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Dividends 
UNION PACIFIC RAILROAD COMPANY 


The regular Semi-Annual Dividend of $2 00 
per share on the Preferred Stock and the reg- 
ular Quarterly Dividend of $2 00 per share on 
the Common Stock of this Company have this 





day been declared, payable at the Treasurer's | 
office, 165 Broadway, New York, N. Y., on/| 
Thursday, April 1, 1915, to stockholders of 


record at 3 p. m. on "Monday, March 1, 1915. 
PY ng ae a» who have not already done so 
are urgently requested to file dividend mailin 
orders with the. undersigned, from whom blank 
forms may be had upon application. 
FREDERIC V.S. CROSBY, Treasurer. 
New York, N. Y., February 11, 1915. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO, 34 


Quarter’ ¥,2 anny of One Dollar and 

nity Cents ($1 5 per share on the Capital 

Stock of this Company has been rg ae pay- 
able at the Treasurer's Office, No. 165 Broadway, 
New York, N. Y., on April 1, 1915, to s 
holders of record at the close of redinens Saturday, 
Febru: 27. 1915. The stock transfer books 
will not closed for the payment of this dividend. 
Checks will be mailed only > stockholders who 
have filed i Detapent ¢ dividend orders 

. VAN DEVENTER, Treasurer. 
eae .* Ki. 1915. 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 175. 

At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
3lst December last, being at the rate of seven 
=. cent per annum from revenue and three per 

a ne annum from Special Income Account, 
lared pa rn ae | e 1s April next to Share- 
holders of reco » Ist March, 1915. 
By order of the. RE ag 
Ww.R. BAKER, Secretary . 
Montreal, February 8th, 1915. 


NORFOLK & WESTERN RAILWAY CO. 
he Board of Directors has declared a quar- 
erly dividend of One and One-half Per ent 
. m the Common Stock of the Com y, pay- 
le at x. office of the Company, Commercial 
Trust Building, Philadelphia, Pa., March 19, 
1915, R. the Common Stockholders as 
at the close of business February 27, 1915. 
E. H. ALDEN, Secretary 


FIRST PREFERRED DIVIDEND NO. 2 














A quarterly dividend (No. 2) of $1.50 por 
share upon the full-paid First Preferred Capital 
Stock of this Company and a quarterly divi and 


36) of $1.50 pe upon the O 
+ RF stock of “ofthis: Company, both 
dividends for the period commen 
aan EO 1914, and ending January 31, 1915, will 
be paid on Februa y 1S. 1915, to shareholders of 
record at 12:00 ock noon, January 30, 1915, 
The ‘Transfer Books of the Com will ‘not be 
closed. Checks f e dividen be mailed 
PACIFIC GAS ¥ BLECTIO COMPANY, 
D. FOOTE, Secretary 
San Francisco, California. January 30 15. 
SOUT ERN CALIFORNIA EDISON co. 





(being on 

paid on February 15, 1915, to stockholders of 

record at the close of business on January 31, 1915. 
W. L. PERCEY, 


GENERAL CHEMICAL , COMPANY, 
ane Broad St. York, Jan. 29th, 1915. 
4 ore dividend of one and one-half per 
om March Ist, 1915, to 
Common nt Stockh a of record at 3 P. M. oo 
February 23rd, 
LANCASTER MORGAN, Treasurer. 


gne ADAMS EXPRESS COMPANY, 
61 Broadway, N. Y., 11, 1915. 
ag SK 8 Books of this Company will be 
closed from 3 o'clock P. M. February 16th to the 
morning of March Ist, 1915. 
CALEB 8. SPENCER, Treasurer. 











Meetings 
THE NEW YORK CENTRAL RAIL OAD Fo. 
onan York, February 10t 
For the of a Special - , ot ,= 
Stockholders « this Company, called to be held 
at a March Ist, 1915, the stock transfer 
books be closed at 3:00 p. m., February 17th, 
1918. and reopened on the morning of March 2nd; 


EDWARD L. ROSSITER, Treasurer. 








Liquidation 
THE FIRST NATIONAL BANK OF 
TERLTON, Located at Terlton, Oklahoma 
closing its affairs. ‘Ail’ noteholders and ~t 
creditors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 

PF. B. CULLISON, Cashier. 








BRANDELL KENMORE & CO. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


TURKS HEAD BLDG., PROVIDENCE, R. I. 
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FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 


Philadelphia 
In 1914 


The Fidelity wrote more new paid business than in 
any year since 1909. 


The Fidelity increased its insurance in force to $134,- 
064,215. 


The Fidelity showed : 
An increase in income, 
An increase in payments to policyholders, 
An increase in contingency reserve (Surplus), 
An increase in assets of nearly 6%. 


Paid to policyholders and beneficiaries since 
organization, $34,321,107 55. 


Paid to and held in trust for policyholders, 
$64,869,685 69. 


Set aside for policyholders in 1915 THE LARGES T 
DIVIDEND DISTRIBUTION IN THE COMPANY’S 
HISTORY. 


A purely mutual profit-sharing company. No 
stock or proprietary interests. Insurance and invest- 
ments confined to American soil, and under the super- 
vision of forty-one States. 


Detailed report or any information concerning 
the Company or its service will be sent upon request. 


























Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 
Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 
P. M. CHANDLER, President 
W. H. SHARP, Vice-President 


G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. r. wv. ROEBLING Jr.. Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York - H. ° adelp 
HOWARD A. LOEB, Philadelphia con. Oe ee Pailadelphie 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 
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THE LONDON CITY AND MIDLAND BANK 


LIMITED} 
ESTABLISHED 1836 


Subscribed Capital, $114,739,020.00 Paid-up Capital, $23,903,962.50 
Reserve Fund, $20,000,000.00 


DIRECTORS 
SIR EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
The Right Hon. LORD AIREDALE, Leeds.: FRANK DUDLEY DOCKER, Esq., C. B.,{ The Right Hon. LORD PIRRIE, 


Sir PERCY ELLY BATES, Bart., Liverpool. Birm 





London- 
The Right Hon. LORD ROTHERH HAM’ Man 


ches 
THOMAS "ROYDEN, E 








poo. ee Tae me She i Sir JOSEPH WESTON: Stivans Bristol. 
> . a -, Leices _ - 
Or Vvarpoa, NT AMIN BOWRING. Bart IGEN GOW RRO WY a ee tte 
° ndon. ‘ A ©] 
JOHN ALEXANDER CHRISTIE, Esq., Lon-| ARTHUR T. KEEN  eivenieal ham. London. 
on. FREDERICK WILLIAM * NASH, Esq., Bir-| WILLIAM FITZTHOMAS WYLEY, Esq., 
DAVID DAVIES, Esq., M. P., Liandinam. mingham. Coventry. 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C. 
Joint General Managers : J. M. MADDERS, S.B. MURRAY, F. HYDE, E. W. WOOLLEY. Secretary : E. J. MORRIS. 


LIABILITIES AND ASSETS, 31st December, 1914. 








To{Capital Paid up, viz :— | By Cash in hand (including Gold Coin ($40,000,000) 


and Cash at Bank of England-_-_-_______---__-_- $165,982,294 64 
$1250 per share on 1,912,317 Shares of $60 ** Money at Call and at Short Notice and Stock 
i ninticnenicnens abadiabianebaiaeuiannes $23,903,962 50 | ,, am Ci a a See aac dates Reeaee 
as Consols, War Loan, and other 
Reserve Fund....------------------------------ 30,008,680 68 —_——_ Government Securities 
“ pO d bl lst Feb SR 1,972,076 89 (of which $1,910,000 Consols is 
DEGERS Gagne on Set Puseweny . lodged for Public Account)... 27,141,899 61 


Balance of Profit and Loss Account---....-.-- _-- 2,106,426 73 Stocks Guaranteed by the British 


Government, India Stocks, In- 
dian Railway Guaranteed 














47,982,466 12 Stocks and Debentures------- 2,580,721 96 
* Current, Deposit and other Accounts-.-_-......-- 628,663,680 40 ae ta ae _ 
* Acceptances on account of Customers... _-_-.-...-- 36,054,575 81 poration Stocks-.....---.----- 12,816,470 10 
Colonial and Foreign Government 
Stocks and Bonds_--_-_--.-.-.-.--- 13,992,349 65 
Sundry Investments... .-.....-.-- 8,859,665 10 
* Owing to the War, these Investments have been valued at ——————-_ 65, 391,106 42 
or under prices current on the 27th of July, 1914, the date of “ Bills of Exchange----.....---------------------- 70,429,031 55 
the last official making-up before the closing of the Stock Ex- $351,128,565 06 
change. Investments made since that date are valued at “ Advances on Current Accounts, Loans on Secur= 
cost or under. ity and Other Accounts-_--..._..-...--- 312,123,077 88 
“ Liabilities of Customers for Acceptances as per 
CRE ccs cndcndtdacnnags cocenantsscanseccus 36,054,575 81 
“ Bank Premises, at Head Office and Branches.... 13,394,503 58 
$712,700,722 33 $712,700,722 33 

















OVER 1,000 BRANCHES THROUGHOUT ENGLAND AND WALES. 


Numerous Agents all over the World. 








THE FOREIGN BRANCH OFFICES— 


Telegraphic Address‘‘Cinnaforex, OO a Finch Lane, Londes. E. C. 
- **Midforex, Liv tT cekeseseakansan 8, Dale Street Livespod. 
as ” “*‘Midforex, B __. Sree erp 15, Tyrrel Street, B 


ISSUE Cpseeney Drafts on all Cities, rouler Letters of Credit and Circular Notes dh, all over the world; also make Mail and Telegraphic Trans* 
to all Cities. COLLECT [Foreign Bills. PURCHASE approv Bills. 

mer aneaee Commercial Credits on behalf of Customers available anywhere against the usual shipping documents, 

Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. 








THE SHIPPING DEPARTMENT. 


Telegraphic Address—‘‘Cinnaship, London,” is specially organized to look after Shipowners’ Freight Remittances from, and Disbursements to, all 
parts of the World by mail or cable. 








EXECUTORS AND TRUSTEES. 


Telegraphic Address—‘‘Cinnatrust, London." 


A te Company has been formed by the Bank for undertaking the Executorship and Trusteeship of Wills and Marriage Settlements, and 
also as Trustees for Debenture Holders. 





= 








Adrian H. Muller & Sonu 





cts as e AUCTIONEERS 
Executor, Girard Trust Company Office, No. 65 WILLIAM STREET 
— acatasmralinets Regular Weekly Sales 
Receiver, P Chartered 1836 OF 
Registrar an 
Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 || STOCKS and BONDS 
Interest allowed EVERY WEDNESDAY 

on deposits. E. B. Morris, President. 











At the Exchange Sales Rooms 
14-16 Vesey Street 
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$7,400,000 
Erie Railroad Company 


Erie & Jersey Railroad Company First Mortgage 
6% Sinking Fund Gold Bonds 


Dated July 1, 1905 Due July 1, 1955 
Interest payable January 1 and July 1 


Authorized and Outstanding $7,400,000 


Coupon bonds in denomination $1,000, registerable as to principal. Registered bonds in 
denominations $1,000, $5,000 and $10,000. Coupon and registered bonds interchangeable 


We are advised by counsel that these bonds are exempt from the New York State Personal Property Tax 


Callable as a whole, or in part, on any interest date on or prior to July 1, 1920, at 110% and interest, and at 
115% and interest, on any interest date thereafter, prior ,to maturity. 


Cumulative Sinking Fund of $25,000 per annum payable April 1, 1916, and yearly thereafter, to be applied to 
purchase of these bonds upon tenders by bondholders, at not exceeding 110% to and including 1920, and 115% there- 


after prior to maturity; if not obtainable as above in any year, bonds shall be called by lot at corresponding prices 
upon the succeeding first day of July. 





Guaranty Trust Company of New York, Trustee 





We have received from Mr. F.. D. Underwood, President of the Erie Railroad Company, a letter 
descriptive of the bonds and the property covered by the mortgage, copies of which may be obtained 
upon application. Mr. Underwood summarizes the salient features as follows : 


The bonds are secured by a FIRST AND CLOSED mortgage on a por- 
tion of the main through freight line between Chicago and Jersey City 
absolutely required for economical operation of the Erie System. 


Over the mileage, extending from Graham, N. Y., to Highland Mills, 
N. Y., 38.6 miles, covered by these bonds, moves 93% of the eastbound and 
84% of the westbound tonnage of the New York Division, which division 
handles practically the entire through freight traffic of the Erie System. 
The direction of the heaviest traffic is eastbound. The traffic density 
of the Erie & Jersey Railroad for 1913 was approximately 7,900,000 ton- 
miles, as compared with an average of approximately 3,400,000 ton-miles 
for the Erie System as a whole. 


The construction of the Erie & Jersey line is of the most substantial 
character and was an important part of the Erie’s reconstruction pro- 
gram for additions and betterments (including equipment) which between 
1900 and 1915 involved the expenditure of $100,000,000. This outlay has 
greatly increased the carrying capacity of the system. The Erie System, 
with the exception of approximately fifty miles, is now a double track 
low grade line extending 998 miles from Chicago to Jersey City. 


The net proceeds of this issue are to be used to retire a corresponding 
amount of maturing notes thus funded without other increase of debt 
of the Erie Railroad Company. After completion of the merger of the 
Erie & Jersey Railroad Company, these bonds will become direct obliga- 
tions of the Erie Railroad Company. 


The mortgage indenture requires a Cumulative Sinking Fund suf- 
ficient to retire at least $2,643,000 of bonds before maturity. 





Price 10414 and accrued interest, yielding more than 5.70% 





Drexel& Company Guaranty Trust Company 
Philadelphia of New York 


The entire issue having been sold, this advertisement is printed only as a matter of record. 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
165 BROADWAY, NEW YORK 


The Fifty-fifth Annual Report of the Society 
embodying its Financial Statement, Schedules 
of Investments, and full details regarding its 
progress during the year 1914, will be sent 
to any address on application. 


Increases are shown in Outstanding Insurance, 
Assets, Surplus, Income on Investments, and 
Payments to Policyholders, accompanied by a 
decrease in Expenses. 


OUTSTANDING INSURANCE, DEC. 31, 1914..... $1,494,234,342 
NEW INSURANCE PAID FOR IN 1914.......... 136,867,367 
ADMITTED ASSETS, DEC. 31, 1914............ $ 536,524,680 
GENERAL INSURANCE RESERVE. . $441,198,837 

OTHER LIABILITIES............:; 9,866,637 $ 451,065,474 


SURPLUS RESERVES: 
For Distribution to Policyhold- 





























GOR OR BONE a 0 0 0 66 4.0.0.0:9,0 0.69,:004 8 $12,287,757 
Held awaiting apportionment upon 
deferred dividend policies......... 62,148,865 
For Contingencies...........+...: 11,022,584 $ 85,459,206 
Gross INCOME ON INVESTMENTS...........- $ 23,734,855 
PREMIUM INCOME............ 02s cceeceeeeeess $ 54,579,766 
PAYMENTS TO POLICYHOLDERS IN 1914....... $ 56,700,461 
DEATH CLAIMS PAID IN 1914...........0005. $~ 19,919,461 


984% of the Death Claims in the United States and Canada were 
paid within twenty-four hours after receipt of due proof of death. 


The Mortality rate was the lowest in 15 years. 


The service which the Equitable offers is 
comprehensive and efficient. Its Policies are 
simple, direct and liberal, and are issued on all 
standard forms, for the protection of individ- 
uals, firms, and corporations. 


President 
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THE FINANCIAL SITUATION. 


The term of the present Congress will expire on 
March 4, now less than three weeks off. In the 
meantime that body has much legislative work to 
accomplish, particularly in the enactment of the 
appropriation bills, and it will be no easy task for 
it to get through in time. There is one piece of 
legislation to which we have seen no alllusion made, 
but which, it seems to us, ought to form part of this 
work. 

It is our view that the provisions of the Aldrich- 
Vreeland Law for the issuance of emergency cur- 
rency, which law expires on June 30 next, should 
be extended for another year or two, and possibly 
indefinitely. Originally, this Act, which grew out 
of the panic of 1907, and which is intended tofurn- 
ish temporary measures for dealing with critical 
situations such as then arose, expired by its terms 
on June 30 1914, but in enacting the Federal Reserve 
Law it was deemed best to extend its tenure for 
another year. 

Fortunate it was that this was done, as the new 
Federal Reserve banking system had not yet got 
in operation when the war broke out. Hence, had 
it not been for this Aldrich-Vreeland Law, the banks 
would have been in even a worse plight than they 
were at the time of the 1907 crisis for supplying the 
demand for additional circulating media. On that 
former occasion it was possible to draw additional 
supplies of gold from Europe—$100,000,000 gold 
was actually imported in very quick order at the time 
—whereas in 1914 not a dollar of gold could be ob- 
tained from Europe; in fact, the process was re- 
versed and Europe insisted upon taking gold from us. 

In large measure the relief extended to commerce 
and to the banks in 1914, when the country was con- 
fronted with the extraordinary situation arising from 
the outbreak of a general European war, came 
through the provisions of the Aldrich-Vreeland Law 
for the issuance of emergency currency. The Fed- 
eral Reserve banks were not yet organized; therefore 
not a dollar of aid could come from that source. 
These Federal Reserve banks are now in working 
order and are accordingly in position to extend needed 
assistance through the issuance of Federal Reserve 
notes with any recurrence of conditions such as 
developed in either 1907 or 1914. But it will hardly 
be claimed that the Federal Reserve system is yet 
so firmly established that it can be depended upon 
in and by itself to cope with a situation of extreme 
difficulty. Even, however, should the new banking 
system be placed on an enduring basis, and be able to 
fulfill all its functions with scientific precision, it is 
a question whether it should not anyway have at 
its command the emergency powers conferred by the 
Aldrich-Vreeland Law of May 30 1908. 

At times of great crises it is in the first degree 
essential that those charged with the duty of hand- 
ling financial affairs shall have means and powers at 
their command commensurate with the requirements. 
What is needed on such occasions is authority to 
create suddenly huge new supplies of currency, un- 
der the exercise of a wise and sound discretion and 
fortified with adequate safeguards. It happens that 
the Aldrich-Vreeland Law is better adapted to this 
end than the Federal Reserve law—so long, at least, 
as the Federal Reserve banks, because of the newness 
of their duties, are obliged to feel their way along in a 
cautious, halting fashion. 





What the requirements are in the way of new cur- 
rency issues in times of emergency is illustrated by 
the fact that while, prior to Aug. 4 last, no emergency 
currency had been issued under the Aldrich-Vree- 
land Act, subsequent to that date a total of $384,- 
485,000 of emergency notes was put out. Yet 
even this did not obviate necessity for recourse to that 
other expedient that has always had to be resorted 
to in periods of great stress in the past for the last 
half-century, namely the issuance of Clearing-House 
certificates for the settlement of balances, thereby 
releasing a corresponding amount of cash for general 
use. 

In a special tabulation printed to-day on a sub- 
sequent page, we show that twelve Clearing Houses 
throughout the United States put out an aggregate 
of no less than $211,778,000 of certificates. Add- 
ing this to the $384,485,000 of notes issued under 
the'Aldrich-Vreeland Law, we get a total of, roughly, 
$600,000,000 of special currency issues that were 
found necessary on this occasion. Therefore, we 
contend that the Federal Reserve Board should be 
endowed with special emergency powers such as the 
Aldrich-Vreeland Law confers. 

Under the Federal Reserve Law, Federal Reserve 
notes may be issued in practically unlimited amounts, 
but only on the pledge of the collateral specified in 
the law, namely notes and bills accepted for re- 
discount under the rigid conditions named in the 
law. The Aldrich-Vreeland Act, on the other hand, 
grants the use of a much wider range of collateral, 
its purpose, as declared in the Act itself, being “to 
render available, under the direction and control 
of the Secretary of the Treasury, as a basis for 
additional circulation, any securities, including com- 
mercial paper, held by a national banking associa- 
tion.”” The use of “State, city, town, county or 
other municipal bonds” is distinctly countenanced. 
Indeed, with such bonds as collateral, under the 
qualifications prescribed in the Act,a bank may 
take out additional circulating notes all by itself 
without the intervention of the national currency 
associations, sanctioned by the Act, and which 
provide for collective action on the part of given 
bodies of banks in the various sections of the coun- 
try. 
Thus the Aldrich-Vreeland law provides the means 
for much more effective action than the Federal Re- 
serve Law, and also action on a larger scale. The 
use of these means should not be countenanced in 
ordinary times, for they do violence to the true prin- 
ciples of banking which’ underlie the Federal Reserve 
System. But extraordinary occasions justify and 
require extraordinary remedies. No one knows how 
long the present European war will last, or what 
will happen after its conclusion. The Federal Re- 
serve Board should be fully equipped for any and all 
contingencies, and as the conflict in Europe is obvi- 
ously fraught with dangerous possibilities, it seems 
hardly expedient and certainly not wise that the 
Board or the Secretary of the Treasury should be 
shorn of any of the special powers now possessed by 
reason of the Aldrich-Vreeland law. 





What little could be superficially said for the 
Shipping Bill as a relief for emergency is met anew 
by the later figures of export trade and by more 
evidence that congestion at ports is more obstructive 
than lack of vessels; on the other hand, nothing can 
be added to the overwhelming objections to a scheme 
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which may be pronounced “‘all’” objection. The 
deadlock in the Senate which has caused the longest 
continuous session of that body on record has been 
broken by two Senators who realized that the strug- 
gle had been pushed past all toleration. The present 
outlook is that the thing is dead for this Congress, 
although there may be an effort to drag it through 
by a device akin to the “rider” or to “‘save the face” 
of the President by consenting to amendments. Is 
the “face” worth saving? It is impossible to avoid 
seeing that this clinch of submissive partisanship 
with a more respectable partisanship which still 
keeps company with reason is solely because Mr. 
Wilson, unhappily for the country, is too self- 
confident to confess a mistake and too proud to 
accept a defeat. 

“Upon what meat doth this our Caeser feed that 
he is grown so great?” asked Brutus. In this in- 
stance the “‘meat’’ must be the possession and lust 
of power, for it is otherwise inexplicable that a man 
who, a few years ago, had only the confidence of a 
teacher and would doubtless have confessed his 
ignorance upon many subjects, is now (in his own 
estimation) wiser than all business experience and is 
so sure of his ground and so bold that he publicly 
declares those who do not see as he thinks he sees 
“do not know what they are talking about’, and 
publicly denounces and threatens (see the Indian- 
apolis speech) those Senators, members of a co- 
ordinate yet independent branch of the Government 
under the Constitution, who venture to dissent from 
what he declares the will of the country. 

Therefore, another special session? When Con- 
gress does not do what the President may ‘‘recom- 
mend to their consideration” in a positive manner, 
does that constitute an emergency or one of the 
“extraordinary occasions” in which a special session 
is allowed? Possibly the country may gradually 
decide that such occasions are becoming more nearly 
“ordinary”. In the two years of this Administration 
Congress has been almost continuously in session, 
and now the country, so needing rest, is menaced 
with a continuance of the overhanging cloud of rest- 
less, ignorant, presumptuous interference with nat- 
ural processes of recovery. It is a very long lane, 
says a proverb, that has no turning. If this per- 
sistent trouble over a foolish scheme which is adhered 
to because it has been advanced, has the effect of 
exhibiting to the underlying sense of the country 
how far Governmental perversions have gone, it will 
not be wholly wasted. 





The dividends declared by the Fall River Cotton- 
Manufacturing corporations thus far in the current 
year indicate a rather unsatisfactory situation in 
that industry as compared with the same period 
of most earlier years. Many mills have made no 
return whatever to shareholders and some others 
have reduced the rate of distribution, including 
one or two that have for a very long time adhered 
to a stated figure, no matter what the prevailing 
conditions. This change of policy by ultra con- 
servative corporations, more than anything else, 
seems to demonstrate clearly the poor results at- 
tained from operations the last few months. Latter- 
ly, there have been reports from Fall River, as well 
as from other New England centres of cotton manu- 
facture, of some improvement in the demand for 
goods, and a hopeful view of the future is quite 
generally entertained. But the effect of this on the 





earning power of the mills and consequent returns 
to stockholders will be reflected in the statement 
of dividends for the second quarter of the year, the 
distribution for the first quarter having, naturally, 
been based upon the business of the last period of 
1914, and not upon a problematical basis, as would 
be the case if prospects rather than accomplished 
facts controlled. It is to be hoped that later re- 
sults will be such as to prove the present more 
optimistic feeling to be well founded. 

Our compilation of dividends declared by the 
Fall River mills for the initial quarter of 1915 shows 
that of the 37 corporations included therein, 17 make 
no return to shareholders, 3 decreased the rate 
of distribution and 17 maintain the percentages of 
a year ago. The total amount to be paid out in 
the period this year reaches only $258,775 on an 
aggregate capitalization of $29,536,670, or an 
average of but 0.88%, whereas in 1914 the distribu- 
tion was $353,667, or an average of 1.20%. In 
1913, too, the result was much better (1.17%) than 
that now disclosed and in 1911 the return on the 
money invested was 1.60% and in 1910 was 1.90%. 
Furthermore, from 1907 to 1909 inclusive, those 
holding stock in the corporations, benefitted to the 
extebt of over 2% in the opening quarter; 1905 
and 1898, on the other hand, gave very poor results 
—0.32% and 0.26% respectively. 





The Stock Exchange at Amsterdam reopened on 
Tuesday last for business for the first time since the 
war began. The regulations by the Dutch Minister of 
Finance, prepared in advance, to apply to Stock Ex- 
change transactions, as summarized by the London 
“Economist,” provide that for the present the Am- 
sterdam Bourse alone shall reopen, Provincial ex- 
changes throughout Holland remaining closed. There 
will be three kinds of prices: (1) those which are to be 
the basis for the calculation of margins on loans; (2) 
“execution” prices, at which in case of forced liqui- 
dation the collateral will be turned over; (3) daily 
quotations at which securities admitted to official 
dealings change hands. Securities sold before July 29 
will have to be delivered at the latest five days from 
the re-opening of the Exchange; in case of default the 
buyer is entitled to purchase the stocks in the market, 
and the seller must then consider the purchase money 
as having been lent by him “at call” to the buyer 
as from July 28. The margins are to be brought up 
to 10% and maintained at that figure and are to be 
calculated at the prices as from time to time fixed 
under provision No. 1 mentioned above, being sub- 
ject to three days’ notice from the lender. When the 
daily quotation of a security reaches the “‘collateral’’ 
quotation, the lender may demand re-payment of the 
loan, or in default sell out part of the security for 
his loan. Calling of loans will not be possible until 
the Minister of Finance specifically fixes time for 
such action, and even then it will be possible to pre- 
vent it by supplying further margin up to 20%, in 
which case the loan will run until six months after 
the conclusion of peace. If half of the loan is repaid 
before that time, the remainder will not be callable 
until one year after peace. Interest on these un- 
callable loans will be at least 6%. But loans not in 
this way protected against demand for repayment 
will, when the time comes, have to be repaid within a 
month from being called up in the case of monthly 
loans. In the instances of advances in account 
current against security and of loans “at call,’’ one- 
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fifth has to be repaid every five days. The Winnipeg 
(Manitoba) Stock Exchange opened for limited 
trading on Monday. 





The Budget Committee of the Russian Duma, in its 
estimates for 1915, places revenues at 3,132,000,000 
roubles ($1,566,000,000); expenditures, 3,680,000,- 
000 roubles ($1,840,000,000); extraordinary expen- 
ditures, 134,000,000 roubles ($67,000,000). The 
Committee expresses the belief that all budgetary 
expenditures can be met by the financial resources 
of the country, and says that this is indicated by 
the large revenues collected within the last few 
months. M. Bark, the Russian Minister of Finance, 
after the recent conference in Paris over the internat- 
ional loan, in an interview explained the Russian finan- 
cial situation. He said in part, as reported by cable: 


“Russia has met the financial strain, like France 
and England, with her extraordinary resources, in- 
ternal loans, loans from the Russian State Bank and 
credits opened in England. The suppression of the 
alcohol monopoly entailed a diminution of 470,000,- 
000 roubles ($235,000,000) in the Budget of 1914, 
but the benefits of this suppression are already being 
felt. Although it was feared that the calling of so 
many men to the colors would seriously embarrass 
industry, it has been found that, thanks to the sup- 
pression of the traffic in alcohol, the results of labor 
are from 30 to 50% higher than before the first half 
of 1914, when the Budget showed a surplus of 
155,000,000 roubles ($77,500,000). The Finance 
Minister has also effected ceonomies amounting to 
514,000,000 roubles ($257 ,000,000.)”’ 


The Russian Duma on Tuesday held its first session 
since it met on Aug. 9 when it approved the entrance 
of Russia into the war. Press dispatches from Petro- 
grad state that the present session is certain to be 
characterized by unusual features, notably in the 
broad consideration of demands for greater popular 
rights and for the abolition of political and religious 
disabilities, all owing to the changed relations be- 
tween the Government and the people which the 
was has brought about. At Tuesday’s session it was 
decided to permit members of the Duma from Ger- 
man families to speak if they requested it, but to 
such members who formerly belonged to the Octo- 
berists—the party holding the positions between the 
Liberals and the Conservatives—is denied the 
privilege of aligning themselves with that or any 
other party. 





The British House of Commons on Wednesday 
evening, after two days of debate, passed without 
division army estimates for 3,000,000 men, exclusive 
of India, and also by a “‘token”’ vote provided for the 
pay of officers and men. This-vote is interpreted as 
giving the Government a blank check to be filled out 
as required for conducting the war. The introduc- 
tion of the largest military Budget in the history of 
Great Britain devolved on Monday upon the Parlia- 
mentary Under-Secretary of the War Office, H. J. 
Tennant, as Earl Kitchener, the Secretary of State 
for War, is.a member of the House of Lords. The 
Budget provides the nominal sum of £1,000 under 
each of the fifteen groups of expenditures, but the 
adoption of the measure means a vote of supplies 
without limit for an army of 3,000,000 men, to be 
accounted for when the war is ended. 





The news that two Cunard Line steamships, the 
Lusitania and the Orduna, had used the American 
flag when fearing attacks by German submarines 





has added to the interest created by Germany’s 
declaration of a war zone around the British Isles 
to which we referred in our issue of last week. Our 
State Department on Wednesday sent a note to 
Great Britain containing friendly observations on 
the use by British ships of neutral flags and at the 
same time dispatched a communication to Germany 
inquiring what steps would be taken by German 
naval commanders to verify the identity of ships 
flying neutral flags in the recently proclaimed zone 
of war. The representations to Great Britain 
are based on a statement of the British Foreign 
Office justifying the use of neutral flags by her 
merchantmen to escape capture. The American 
Government points out that frequent and continued 
use of this strategy might cast doubt on the character 
of vessels really entitled to fly th American flag, 
and how it might produce dangers to which neutral 
ships ought not to be subjected on the high seas and 
in unblockaded waters. In the note to Germany, 
it is understood that the German Admiralty is 
asked how it proposes to carry out in practice its 
recent proclamation of war on merchantships and 
jts warning that, on account of the misuse of neutral 
flags by belligerent vessels, neutral ships could not 
always be distinguished when an attack was made. 
The introduction of the submarine into warfare 
produces a situation not covered by an existing 
declaration of international law. But it is under- 
stood that our State Department has made it clear 
that an attack on a vessel flying the American flag 
without first ascertaining definitely that such use 
was fictitious could not but be viewed gravely by 
the American Government and bring about serious 
complications. Premier Asquith, in an announce- 
ment made to the House of Commons on Thursday, 
said that the British Government was about to take 
more stringent measures against the trade of Ger- 
many. Replying to a question from Admiral Lord 
Charles Beresford ‘‘whether the Government will 
place all food and raw material used in German 
industries on the list of absolute contraband,” the 
Premier said : ‘“The Government is considering the 
question of taking measures against German trade 
in view of the violation by the enemy of the rules 
of war. I hope shortly to make an announcement 
of what these measures are to be.” 





The Turco-Italian incident growing out of the 
forcible seizure by the Turks of George Alexander 
Richardson, British Consul at Hodeida, Arabia, 
while a refugee in the ItalianConsulate at Hodeida 
has been adjusted. Mr. Richardson was taken 
before the Italian Consulate on Sunday and the 
Italian flag flying over the building was saluted by 
the Turks. Mr. Richardson then left on the auxil- 
iary crusier Empress of India. 





The greatest activity in the war has this week been 
in the East, a conflict which probably represents 
the fiercest fighting of the conflict being in progress in 
the Carpathian Mountains. Both the Russians 
and the Asutro-German forces suffered tremendous 
losses near Kojiouwka. The Russian official state- 
ment declares that a German battalion was almost 
completely annihiliated near Laslehden, East Prus- 
sia. Germans and Austrians are on the offensive 
from the Carpathians to East Prussia. The result 


of the present engagement will probably decide 
whether the Russian troops will commence another 
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invasion of Hungary or be compelled to evacuate 
part of Galicia as they have already done Bukowina. 
The Russians have issued two official reports of 
the operations, according to which they have had 
the better of the contest. Their right wing, has, at 
any rate, succeeded in crossing the mountains, for 
it has been engaged in a battle near Bartfield and 
Svidnik, which are on the Hungarian side of the 
Carpathians and on the edge of the plains which 
sweep down to Budapest. This army, too, threatens 
the rear of the Austro-Germans, who having entered 
Lupkow Pass to the east have suffered severe losses 
from another Russian force which was awaiting 
them there. The fiercest fighting, however, has 
occurred on the Galician side of Tukholka Pass, 
where on Sunday the Austro-Germans captured the 
heights in the region of Koziouwka, only to be 
driven from them after a bayonet fight which the 
Russian report describes as being “‘without precedent 
in history.” The Germans have been forced 
to abandon Lodz, which indicates that their 
defeat before Warsaw is a worse disaster than was at 
first reported. There has been little or no fighting 
this week in Flanders, France or Alsace. It is 
believed that the Germans are preparing for another 
attack on the British line near La Bassee, which, if 
successful, would open the door to the French coast. 
Meanwhile the Allies are reported to be making 
slow progress along the coast of Belgium, the recent 
capture of the Great Dune being of considerable 
advantage as from it almost the entire coast as far 
as Ostend can be controlled by artillery. 





Germany’s threat against neutral commerce that 
is supposed to be contained in its declaration of a 
“war zone’ has not ,apparently become an appre- 
ciable factor in Stock Exchange prices at the British 
centre. It is argued, according to some corres- 
pondents, that there is no need for Germany to 
delay until February 18 (which is the date for 
establishing the zone) the capture of British ships 
and it is in British ships almost exclusively that 
food supplies at the present time are being trans- 
ported to the United Kingdom. Why, then, should 
there be delay? And what is to be gained, so far 
as England is concerned, in making threats for the 
future instead of proceeding with business at once. 
The latest English war loan has been quoted at a 
fraction below 94, but the closing quotation was at 
that figure. The price of Consols is still pegged at 
the minimum quotation of 684% and the absence 
of trading in the premier security is causing some 
hesitation in investments of spare balances of funds 
in the war loan on the ground that the terms of the 
next loan may render the present war loan less mar- 
ketable. Assurances by the Government as to the 
basis on which the next war loan will be floated or 
whether there is to be any immediate flotation at 
all would, it is believed, encourage investments. On 
condition that the sellers agree to purchase war 
stock with the proceeds London jobbers have been 
buying at the mimimum small parcels of Consols 
that could not be sold otherwise. British home 
rails have been inclined to sag somewhat, despite 
the fact that the coal labor situation has improved, 
a strike of the colliers in Yorkshire having been 
averted by the act of the employers in granting 
until the end of the war all demands. 

A steadying influence in the English financial 
situation as a whole was the announcement of the 





———— 


agreement entered into by the Allies to pool their 
financial resources for the purpose of future war 
financing. Press dispatches from London state 
that the belief is prevalent there that any joint war 
loan which may be issued by the Allied Powers will 
be floated in New York, Petrograd, Tokio, Paris 
and London. Our own bankers, however, doubt 
very much whether New York will participate in 
any direct war loan. The loan itself, it is reported, 
will be on a 4% basis and be guaranteed by Russia, 
France and Great Britain and possibly by Japan. 
The joint loan plan is considered in London much 
more likely to succeed than three or four separate 
loans, as in the latter case Russia would have to pay 
a higher rate than Great Britain and France and 
Japan still more than Russia . The combined credit 
of the Allies, London bankers argue, should permit 
the raising of a large sum at 4%. The arrangement, 
however, does not contemplate a huge joint war 
loan. The larger Powers merely are to become 
equally responsible for advances which may from 
time to time be found necessary to aid Belgium, 
Servia and other minor Allies. The effect of the 
arrangement is that while Russia and France from 
now on become responsible for a share of the advances 
hitherto made by England alone, they will now re- 
ceive substantial benefit through a participation in 
England’s immense liquid financial resources for 
conducting the war. 

India Council bills were allotted on Wednesday 
in London at 1s. 4d. per rupee. Japanese treasury 
bills to the amount of £3,000,000 have been placed 
in London at 534% discount. This issue is in part 
a renewal of £4,000,000 in bills and notes maturing 
in February and March. It is reported by cable 
from London that Brazil is issuing ten thousand 
contos of currency treasury bills, one-year 6 per cents 
to meet creditor’s claims against the Brazilian Govern- 
ment. These are to follow an internal issue of 
50,000 contos in gold treasury bills, one-year fives, 
renewable at the Government’s option for another 
year. The latter will be used to meet the Govern- 
ment’s gold creditors. Money in London closed 
at 1%. The deposit of the London Joint-Stock 
banks as announced on Wednesday, aggregated 
£700,909 ,000, against £569,106,000 last year. The 
cash resources of these institutions amount to 
£146,750,000, which compares with £91,166,000 a 
year ago. 





The effect of the war on British trade is indicated 
by the Board of Trade returns, which were published 
on Saturday last, and which, while they indicated a 
decrease of only £604,000 in imports, registered the 
large loss of £19,558,000 in exports. Food imports 
increased £7,250,000; but this was more than offset 
by the decline in manufactured articles and raw 
material, in which cotton alone showed a decrease 
of £3,500,000. In exports, the feature was a de- 
crease of £17,000,000 in manufactured articles, of 
which £6,000,000 was in cotton textiles. In coal 
the exports decreased £1,750,000. Cotton goods 
exports totaled 340,442,000 yards for the month, 
comparing with 688,105,000 yards a year ago. Of 


the total this year 4,210,000 yards came to the 
United States, against 7,542,000 yards last year; 
160,015,000 yards went to India, against 310,- 
490,000 yards, 34,475,000 yards went to China, 
against 102,408,000 yards, 4,738,000 yards toh te 
Netherlands, against 8,775,000 yards; 11,869,000 
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yards to Egypt, against 26,364,000 yards, and 17,- 
398,000 yards went to South America, against 35,- 
416,000 yards. The Yorkshire woolen trade was 
severely handicapped by continued delays in the 
deliveries of wool. The Government has appointed 
a committee to investigate the situation and suggest 
means of improvement. Dyestuffs difficulties, also, 
are a factor. A modified plan to develop the dye- 
making industry in the United Kingdom was an- 
nounced early in the week by Walter Runciman, 
President of the British Board of Agriculture. The 
plan, which will be undertaken under the auspices 
of the Government, provides for the formation of a 
company with a capital of £2,000,000, of which one- 
half will be placed on subscription. The Govern- 
ment is prepared to advance a pound sterling for 
every pound subscribed up to a maximum of £1,- 
000,000. If necessary, the Government will make 
a further contribution up to £500,000 at the rate 
of £1 for every £4 of additional capital subscribed. 
The Government advance will bear interest at 4% 
and will be repayable within 25 years. The Govern- 
ment, furthermore, will grant £100,000 for laboratory 
and other experimental work. 

In financial circles in Paris the event of the week 
has been the arrival of the second consignment to 
the French centre from Geneva of stocks, bonds and 
money sent away from Paris in August for safe- 
keeping, valued, it is estimated, at between 2,500,- 
000,000 francs and 3,000,000,000 francs. This is 
regarded as a strong, practical indication of the 
return of financial contidence. President Poincare 
has signed a decree opening a credit of 300,000,000 
francs to meet the most urgent needs of persons whose 
property has been destroyed as a result of the war. 
The proposed joint loan of the Allies has had a 
steadying influence on the Paris Bourse, though 
business is very dull there. The official French 
market has become a purely investment one, since 
future trading has been forbidden. French rentes 
closed at 71.50 francs for cash, against 72.75 francs 
a week ago. 





Official bank rates at the European centres have 
not been changed this week, London continuing at 
5%, Berlinj5%, ParisJ5%, Vienna 514% and Amster- 
dam 5%. At London short and 90-day bills closed at- 
144@1 5-16%, against 134% a week ago. Open 
market rates at the Continental centres are stil 
nominal, no advices having been received on this side 
of the Atlantic, so far as we have been able to dis- 
cover. 

The weekly return of the Bank of England showed 
a decrease in the gold holdngs of £444,097. There 
was a contraction of £412,000 in note circulaton and 
hence of £32,000 in the total reserve. The propor- 
tion of reserve to liabilities now is 31.57%, against 
31.53% last week and 53.46% last year. Public 
deposits increased £7,835,000 and other deposits 
£8,106,000. Government securities increased £3,- 
054,000. The Bank’s gold holdings now amount to 
£67 ,204,485, against £43,154,292 a year ago and 
£36,991,174 in 1913. The reserve stands at £51,- 
239,000, against £33 ,494,742 and £27,760,364 in the 
two preceding years, respectively. Other securities 
(loans) total £104,615,000, against £35,995,885 last 
year and other deposits aggregate £115,830,000, 
against £50,196,141. Our special correspondent 
reports by cable the gold movement into and out of 
the Bank for the Bank ‘week: Inflow, £1,070,000 





(of which £767,000 bought in the open market and 
£303,000 net received from the interior of Great 
Britain), outflow, £1,514,000 (of which £514,000 
sold in the open market and £1,000,000 set aside 
and “ear’marked” currency note redemption ac- 
count). We add a tabular statement comparing 
for the last five years the different items in the Bank 
of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


tea a 7. Feb. 12. Feb. 14. Feb. 15. 
£ £ £ 

Circulation........ 34,415,000 28,109,650 27,680,810 27,705,675 26,925,545 
Public deposits._.. 46,446,000 12,446,227 20,903,278 18,786,875 13,751,475 
Other deposits - - ~~~ 115,83C,000 50,19€,141 39,682,281 39,679,707 41,262,833 
Gov't securities__.. 24,758,000 11,255,998 13,036,483 15,151,287 14,830,493 
Other securities_...104,615,000 35,995,885 37,895,284 31,445,762 29,305,667 
Reserve, notes&coin 51,239,000 32,494,742 27,760,364 29,973,852. 25,021,422 
Coin and bullion... 67,204,485 42,154,292 36,691,174 39,229,527 37,496,973 
Proportion of reserve 

to liabisities_-_--.- 31.57% 53.46% 42.75% 51.25% 52.75% 
| ee 5% 3% 5% 34% 3% % 





The weekly statement of the Reichsbank as of 
Feb. 9 showed a further increase of 31,304,000 marks 
in gold, making the total 2,195,057,000 marks, 
against 1,277,605,000 marks one year ago. The cash 
item, which includes Imperial and Loan bank notes 
and loans of other banks, in addition to coin and 
bullion, decreased 32,971,000 marks; loans also de- 
creased 503,000 marks, discounts and treasury paper 
increased 75,716,000 marks, securities increased 55,- 
000 marks, deposits decreased 1,932,000 marks, and 
note circulation increased 13,382,000 marks. The 
latter now stands at 4,677,970,000 marks, against 
1,919,163,000 marks a year ago and 1,879,380,000 
marks in 1913. 





In local money circles lenders have shown rather 
more disposition towards reserve as a result of the 
evidence of new capital applications. Rates have 
not hardened appreciably for early maturities, but 
the more distant ones, as, for instance, five months 
and six months, are quoted at the close at a range of 
344@3%%, against a single rate of 314% a week ago. 
The demand for funds in mercantile and industrial 
quarters shows no improvement, however, and the 
fact that gold has begun to return from Ottawa sug- 
gests to borrowers that there will be a safety valve 
available in this form whenever money rates show 
signs of hardening. Sterling exchange is now so com- 
pletely and concededly below the gold-import point 
that it requires arbitrary action to prevent a move- 
ment in this direction. Bankers here argue that any 
substantial advance in local money rates will neces- 
sarily make the restraint all the more difficult. 

Last Saturday’s bank statement reflected, by an in- 
crease of $29,439,000 in loans, the growing activity 
in issuing new securities. Net demand deposits 
showed an expansion of $21,447,000 and net time 
deposits of $1,926,000. The increased deposits 
added $3,834,350 to the reserve requirements. 
Hence, while the aggregate reserve increased $3,- 
566,000, the actual surplus showed a contraction of 
$268,350. There was a further decrease of $745,000 
in note circulation. Reserve in “own vaults” de- 
creased $963,000, to $369,599,000, of which $295,- 
797,000 is specie. Reserves in Federal Reserve 
banks increased $4,359,000 to $112,645,000, and 
reserves in other depositaries increased $170,000, to 
$32,245,000. The surplus above requirements now 
stands at $143,991,580. One year ago, under the 
old form of bank statement, which required 25% 
instead of 18% reserve, the surplus was $40,068,000, 
and two years ago it was $8,257,350. We give the 
bank statement in complete form on a subsequent 


page. 
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Referring to money rates in detail, demand funds 
have been quoted within a range of 1%@2%%, 
while the renewal rate has remained pegged by tacit 
consent at 2% throughout the entire week. On 
Monday 14%@2%% was the range for Stock Ex- 
change loans and the same range was current on 
Tuesday. Wednesday’s lowest was 2% and highest 
214%; on Thursday 14%,@2% was the range; Friday 
(Lincoln’s Birthday) was a holiday. Time money 
closed at 2144@234% for sixty days (without net 
change from last week); 234@3% for ninety days 
(unchanged); 3% for four months (unchanged), 
and 3144@3'%% for five and six months (against 
314%). Commercial paper still is quoted at 34@ 
4% for sixty and ninety-day endorsed bills receivable 
and for four to six months single-names of choice 


character. Names not so well known require 44@ 
414%. 





In the sterling exchange market demand bills 
sold on Thursday at 4 8254, which is the lowest quo- 
tation current since 1907. In October of that year 
4 82 was quoted. Exchange on Paris and Berlin 
also touched a new low record for the current down- 
ward movement on that day; demand bills on Paris 
declined to 5 20% and cables to 5 191%, while exchange 
on Berlin reached 851% for sight and 855 for cables. 
Importations of $3,500,000 gold have been received 
this week. This amount includes $1,000,000 that 
arrived on the United Fruit Line steamer Sixiola, 
which brought the gold from South American mines. 
The remaining $2,500,000 came from Ottawa and 
was released by the agency of the Bank of England 
at the Canadian capital. It came consigned to 
Lazard Freres, agents of the Bank of France, and 
is believed to represent in part proceeds of the sale 
of French Treasury bills in London a few weeks 
ago. This gold, it is understood, will be deposited 
in the Fwst National Bank of this city for account 
of the Bank of France. It will be recalled that 
$2,000,000 in gold was taken by Lazard Freres 
about a month ago from the Assay Office in this 
city and also deposited with the First National 
Bank for the account of the Bank of France. It is 
understood that a considerable volume of gold will 
now come forward from Ottawa if the local money 
situation should show any distinct sign of firmness. 
At present, however, money supplies are so abund- 
ant that there is slight encouragement to increase 
the volume of funds by bringing in gold. How 
far the exportation of the metal will be resisted by 
the Bank of England is an interesting question. 
The $2,500,000 already secured may hardly be con- 
sidered a fair test of the Bank’s position, as the 
importation undoubtedly has to do with French 
official business in this country. Financial institu- 
tions here have been in cable communication with 
officials of the Bank as to whether the metal will 
be released. The Vice-President of one of the 
largest trust companies in this city, that makes a 
specialty of sterling exchange, cabled a direct ques- 
tion whether gold would be released. The reply 
was the indefinite one that it was possible to secure 
it. The trust company then cabled for a definite 
offering price and received back a request for a bid. 
There the cable correspondence ended, as the 
character of the replies was construed as a suggestion 
that any bids made would be refused. 

The weakness in foreign exchange rates is due, 
of course, to the active offering of bills against the 








large export movement. Cotton and grain bills 
have been in increasing supply and finance bills 
have also been drawn freely and have pressed on 
the market. It is understood that there has been 
selling of exchange by a prominent Wall Street 
banking house against heavy shipments made to the 
British Government. Selling of foreign securities 
has not been an important offset, although there 
appears to be a steady movement in this direction. 
Selling of American securities on French account 
has not been heavy because of a special reason that 
appears to have been overlooked, namely that 
most of the important issues of American railroad 
bonds that have been floated in France were brought 
out, and are payable, principal and interest, in the 
currency of France and not outside of France. These 
were conditions that were insisted upon by France 
as one of her financial policies. A statement of our 
foreign trade, prepared by the Department of 
Commerce, for the week ending February 6th, 
showed excess exports of merchandise over imports 
of $37,000,000, while for the ten weeks ending with 
February 6 the export excess has been $275,000,000, 
ar at the rate of $27,500,000 per week. These 
figures cover customs districts that usually do a 
trifle more than 85% of the country’s foreign trade. 
Weakness in sterling exchange is not a mystery 
under such circumstances. 

The Continental exchanges have followed very 
closely the sterling market. Bankers’ sight drafts 
on Berlin closed at 851%, against 8634 last week; 
while cable transfers finished at 8554, against 
86 13-16. Exchange on Paris closed at 5 20% for 
sight, against 5 1914 last week, while bankers’ cables 
finished at 5 19%, against 518%. Bankers’ checks 
on Amsterdam closed at 4014, without net change 
from a week ago, and bankers’ cables at the close 
were 401% plus 1-32, against 4034, while commercial 
sight closed without change at 40%. Italian ex- 
change, bankers’ sight, finished at 5 45, against 5 40 
on Friday last week. In Paris the London check 
rate closed at 25.14 franes, against 25.19 francs a 
week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday broke sharply, declining to 
4 8334@4 8354 for demand, 4 8334@4 83% for 
cable transfers and 4 8214@4 8334 for sixty days; 
an increase in the volume of exports, bringing out 
heavy supplies of commercial bills, was responsible 
for the break. On Monday the opening was un- 
changed, but, later, rates receded to 48314 for 
demand and 4 83 9-16 for cables, chiefly on the large 
accumulation of offerings over the week-end; the 
range of quotations was 4 8314@4 835 for demand, 
4 83 9-16@4 83% for cable transfers and 4 82@ 
4 8214 for sixty days. Demand bills sold down to 
4 827% on Tuesday, establishing the lowest point 
touched since October 1907; in the afternoon, how- 
ever, the market railled and closed firm, with the 
range 4 83 3-16@4 831% for cable transfers, 4 824%.@ 
4 8314 for demand and 4 81% for sixty days; the 
outstanding feature continued to be the abundant 
supplies of cotton and grain bills, while buying by 
bankers acted as a stiffening influence. On Wednes- 
day sterling opened weak, but later turned firm on 
rumors of prospective gold imports; demand ranged 
between 4 83@4 83 3-16 and cable transfers at 
4 83 5-16@4 83 7-16; sixty days remained without 
change at 48114. The market ruled weak on 
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Thursday and again reached new low figures. Clos- 
ing quotations were 4 8114 for sixty days, 4 8254@ 
4 831% for demand and 4 88@4 83)4 for cable trans- 
fers. Commercial on banks nominal, documents 
for payment nominal. Seven-day grain bills at 
48214. Cotton for payment nominal; grain for 
payment nominal. Friday was a holiday. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $3,154,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 11. 
Their receipts from the interior have aggregated 
$6,258,000, while the shipments have reached $3,- 
104,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a loss 
of $652,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $2,502,000, as follows: 




















Week ending February 11. Inio Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement--------- $6,252,000 $3,104,000|Gain $3,154,000 
Sub-Treas. oper’ns and gold imports_ 21,586,000 22,238,000) Loss 652,000 
DOr s+ ade aseeGe~nnwnsadans $27,844,000! $25,342,000/Gain $2,502,000 








The following table indicates the amount of bullion 
in the principal European banks: 




















Feb. 11 1915. Feb. 12 1914. 
Banks of 
Gold | Silver | Total Gold Silver | Total 
ae £ £ | oa af 
England--| 67,204,582) -_..---- 67,204,485) 43,154,292) _......- 43,154,292 
France a__|169,351,880 14.633 ,320|183,985,200142,894,760 25,980,560,168,875,320 
| 2,200,000)111,952,850| 63,880,700, 15,511,400, 79,392,100 






Germany -|109,752,850 
Russia --_|176,785,000) 


4,792 ,000)181,577 ,000)169 ,281 ,000) 
Aus -Hune 51,578,000 


6,570,000,175,851,000 
12,140,000| 63,718,000) 51,957,000 


11,704,000 63,661,000 











Spain __--| 23,241,000} 28,519,000) 51,760,000} 19,446,000| 28,478, 47,924,000 
Italy_..--| 49,235,000) 2,800,000) 52,035,000) 45,588,000, 2,935, 48,523,000 
Netherl'dsj_ 19,870,000} 142,900) 20,012,900) 12,628,000 826,200) 13,454,200 
Nat Belgd| 15,380,000 600,000} 15,980,000} 8,233,333 4,116,667, 12,350,000 
Sweden --| 6,030,000) -..--.-- 6,030,000} 5,723,000, -...-..-- 5,723,000 
Switz'land| 9,315,500) -...---- 9,315,500 6,815,000, -.....-.- 6,815,000 
Norway -.-}| 2,287 000; -------- 2,287,000} 2,606,008 -...-.-- 606, 

Tot weekj700,030,715 65,827,2201765,857,935 572,207,085) 96,121,827/668,328,912 














Prev week'698 ,029,762| 65,627 ,2201763 ,656 ,982|570,222,073! 96,279,333/666 501 ,406 





a Date for 1915 for Jan. 28. cJuly 30. d Sept. 21. 








PRESENT AND FUTURE ASPECTS OF THE 
WAR. 

The prevalent view taken ofthe military situation, 
as it now exists in Europe, undoubtedly is that the 
strategic stalemate which was created two or three 
months ago is continuing, with no sign of being 
broken. The contests on the Belgian frontier, in 
France, and in Alsace, continue to be made up of 
advances or retreats which the War Office bulletins 
measure by hundreds of yards. An incessant artil- 
lery duel is the program. On the Russian border, 
the series of moves and countermoves repeats itself 
on the grand scale of operations, but with no more 
decisive result than in the fighting of the previous 
five months. The situation on Germany’s eastern 
frontier resembles an enormous chess-board, where 
checks are alternately applied by the opposing 
commanders to the initiative of their respective 
antagonists. 

On the sea, the status can be hardly described as 
changed from what it was when the ocean, five 
months ago, was swept practically clear of German 
ships. The one novel incident, the raids by German 
cruisers and aeroplanes on the eastern coast of 
England, has had no military effect whatever, unless 
toyincrease the vigilance of the watch maintained 
on German waters by the British fleet. The events 
at sea, indeed, have been chiefly marked by com- 
plications involving neutral Powers, as when Ger- 
many, after capturing two English vessels in the 





Irish Sea with her submarines a fortnight ago, issued 
an Admiralty bulletin, warning the world that in 
future raids no guaranty could be given that pas- 
sengers and crew would not be sunk with the ships, 
or that neutrals could escape the danger. Com- 
mented on at first as a mere assertion of illegal and 
barbarous purposes, the Admiralty’s warning can 
scarcely be said, in the light of subsequent dis- 
cussion, to have been taken seriously. Our own 
Government refused to make any formal protest, 
at least until the text of the German notice should 
be received, though it appears to have asked posi- 
tively what the warning actually means. On Monday 
of this week there followed the Lusitania incident, 
indirectly connected with the German Admiralty 
proclamation, when the big Cunarder went into her 
English port flying the American Flag. That this 
use of neutral colors is a traditional right of war- 
time has been quite universally conceded; the 
expedient was used by our own ships in the Spanish 
War and by the German cruiser Emden in one of 
its raids on an Asiatic port, when it flew the Japanese 
flag. Nevertheless, the incident was irritating and 
for England undoubtedly humiliating. It empha- 
sizes further the patent fact that the whole question 
of the relations of belligerents and neutrals on the 
sea in time of war remains in a most unsatisfactory 
condition. 

We are not among those who imagine that this 
war is in the least likely to be complicated through 
the drawing into it, as a result of such incidents, of 
neutral Powers like the United States and Holland. 
But if so, then what will determine the end of the 
contest ? How will this war, which has reached 
the present extraordinary military deadlock, and 


000} in which the prospect of brilliant and conclusive 


operations of the Napoleonic sort is no longer seri- 
ously considered, be actually terminated? The 
question is so baffling that the most experienced 
observers simply refuse to make explicit predictions. 
There are undoubtedly developments under way 
which will alter to some extent the status of the 
opposing armies. Lord Kitchener’s new British 
army should be on the Continent in the spring, add- 
ing perhaps a million men to those already at the 
front. But Belgium and the western German 
frontier are one long line of entrenched and fortified 
camps. Actual invasion of Germany from the west 
is scarcely thinkable. Russia has certainly thus 
far been held in check on the other side of Germany, 
and no greater evidence of a coming invasion on that 
side has presented itself than has been visible at 
any previous time. 

When all this is said, there remains, among the 
distinctly military problems, the question of 
Austria’s position in the war, and the further ques- 
tion as to the entry of other European neutrals into 
the conflict. The Austrian situation is as obscure 
as it is peculiar. She alone occupies, at the moment, 
the position of a defeated nation. Alone among 
all the belligerent States she has shown signs of 
that popular dissatisfaction which always comes 
with an unsuccessful war. The removal from the 
Premiership of the Austrian statesman, Count 
Berchthold, the real diplomatic instigator of the war, 
and his replacement by a Hungarian statesman, 
throw at least some light on the theory that Hungary 
has chafed under the placing of Austria’s own in- 
terests first in the strategy of the war. The ques- 


tion of a possible change of European neutrals into 
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belligerents still converges on Roumania, Bulgaria 
and Italy. 

The status of affairs in that regard is singular. 
Last month’s advance of $25,000,000 by the Bank 
of England to the Roumanian Government, appar- 
ently for use in purchase of supplies in England, 
seemed, on its face, to point to a plain understanding 
between Roumania and the Allies. As an indica- 
tion, it has been offset this week by the news of a 
$30,000,000 loan by a Berlin bank to Bulgaria. 
It does not necessarily follow that these operations 
have involved political commitments; it is possible 
that the two Balkan States may have only been 
fixing the price for their neutrality. Yet a strong 
belief continues to prevail that the Roumanian 
people are eager to move against Germany and 
Austria, and that Bulgaria would, under such cir- 
cumstances, be inclined to take the field against 
Roumania, for whose conduct in the second Balkan 
war the bitterest feelings are still entertained. 
Supposing both these nations to enter the conflict, 
there might be involved a serious menace to Austria 
and Hungary; but, on the other hand, it might 
mean nothing more than renewal of war between 
the Balkan States themselves. 

Italy has thus far show signs of picking a quarrel 
only with Turkey. This might in certain circum- 
stances have involved a collision with Turkey’s 
German Allies; but Turkey has yielded, with the 
best grace it could. That anti-Austrian sentiment 
in Italy is extremely strong, and that popular 
feeling has been held in check by the Government 
with great difficulty, are apparently established 
facts. It has been lately pointed out, in a review 
of the Italian situation by Signor Ferrero, brother 
of the historian, and New York correspondent of 
the ‘‘Corriere della Sera’’, that the composition of 
the Italian Ministry, the popular eagerness to re- 
cover the Trentino, the hatred of Austria for its 
conduct regarding those northeastern Italian posses- 
sions, are practically irresistible impelling forces 
toward the engaging of Itlay on the side of the 
Allies. The further point is made that Italian 
statesmen fully recognize the position which Italy 
would occupy after the war is over, if it were to 
maintain neutrality throughout the war. If Ger- 
many were victorious, Italy might have to answer 
for its refusal to support the Triple Alliance; with 
victory going to the Allies, there would be left no 
claim, territorial or otherwise, for Italy to present. 
Thus the matter stands as regards these possible 
new participants in the conflict. 

Even granting the entry of one or all of these three 
neutral States into the war, how is the end of the 
contest to be actually brought about? The idea, 
frequently expressed in England at the opening of 
the war, that Germany must be “beaten to her 
knees” has been pretty much abandoned. The 
theory of financial exhaustion has obtained no color 
whatever from the events since the war began. 
The hypothesis of physical exhaustion might, per- 
haps, be considered as partly confirmed by the 
German Government’s action in seizing the food- 
stuffs of the Empire for distribution to consumers, 
under official auspices. But even this may have 
been only an early and systematic provision for 
remote emergencies. 

Moreover, exhaustion of men and exhaustion of 
treasure are all the time telling on France, England 
and Russia as well as on Germany and Austria. 





Such conditions, with the military operations still in 
a status of deadlock, usually present a case for 
mediation, such as that undertaken by the United 
States in the Russo-Japanese War. It might yet 
be the political fortune of our Government to bring 
about the end of this present war, through media- 
tion of this sort. But the psychological moment 
must be chosen for the effort, and there is no indica- 
tion that it has yet arrived. 

Whether the United States is or is not to have a 
hand in restoring peace, it will rightfully have a 
powerful voice, after the war, in reconstructing the 
laws of warfare on land and sea. We have learned, 
these last few weeks, to what extent the rules affect- 
ing neutral commerce are a jumble of anachronisms 
and absurdities, which threaten the peace of neu- 
tral nations and which at times run counter to the 
common dictates of humanity. In any such post- 
bellum conference as will follow the ending of the 
war, not only must the question of non-contraband 
be intelligently dealt with, but the whole problem 
as to the status of food supplies in transit must be 
faced. Starving a whole people, as it has been 
loosely declared England is trying to starve Germany, 
might be sound military policy. It might even be 
justified by precedent—though we doubt it. But 
it would certainly be repugnant to the principles of 
common humanity. The whole movement of the 
eighteenth and nineteenth centuries, in the way 
of revising rules of war, was directed primarily 
toward confining the injuries of the fighting to the 
armies in the field rather than the populations in 
their homes. We have drifted pretty far away from 
such conceptions of the case during this present 
war; it will be high time to return to the humane 
point of view when the war is over. 

The world at large, we imagine, will then be ready 
to take up consideration of these aspects of the 
matter in a more receptive mood even than in the 
long years of peace which followed the Napoleonic 
wars. No nation has actually more at stake in a 
proper revision of such questions than Great Britain; 
which, in the matter of transportation of food sup- 
plies in time of war, is the most vulnerable of all, 
and the very existence of whose civilian population, 
if the principles nowadays occasionally asserted 
were to continue in full force, might hereafter hang 
by the thread of a single naval victory or disaster. 








STEAMSHIP CONFERENCE NOT IN CONFLICT 
WITH SHERMAN LAW. 


In the U. S. District Court here, last week, 
the Government’s Sherman-Act suit for dissolution 
of the Prince line, and others comprising the so- 
called Brazilian Steamship Conference and other 
lines comprising the Far-Eastern Steamship Confer- 
ence, was dismissed. This case itself and the 
reasoning of the decision were much like that of the 
North Atlantic Passenger Conference case of about 
four months ago. In each case the opinion was 
given by Justice Lacombe, and the three other judges 
sitting concurred. 

As in the former case, it is found that the com- 
bination assailed has been practically dissolved by 
the war, hence that the questions presented are 
largely academic and need not be exhaustively dis- 
cussed. As to the charge of excessive rates exacted, 
the testimony does not show it. The conditions of 
ocean traffic are peculiar, its waterway being open 


508 


THE CHRONICLE 





[Vou. 100. 





fe 





_—- 


to tramps as freely as to regulars; in one sense, as 
@ witness put it, ‘ocean freights are as unstable as 
the water itself.” Hence, regular rates normally 
reasonable cannot be held otherwise merely because 
some tramp steamers will cut them’deeply rather than 
go to their next port in ballast; if the cost of service 
is taken as a test of reasonableness of rate, the 
evidence shows that the rates accused “as a rule 
covered merely cost of service and a reasonable 
profit, indeed a small profit, for the compecing line, 
which shaded down defendants’ rates very little, 
ran frequently at a loss.’ 

As for the accused rebates, it is found that they 
were given publicly and open to all, on the condition 
of exclusive service, and it is as useful for a line to 
know in advance what cargo it can calculate upon 
as for a shipper to know what rate he can have; il 
would also be necessary to wait to the end of arebate 
period in order to know whether the service had been 
exclusive; “the arrangement is probably as old as 
trade itself—one natural result of it wouldfseem to 
be stability in sailings and service, both desirable 
for trade, which might not otherwise be main- 
tained.” As to the charge that defendantsfrefused 
cargo at their own berth rates while having un- 
engaged space, Justice Lacombe says sailing with 
some free space does not necessarily prove that there 
was such at the time of refusing cargo, for some 
engagements might have been canceled after- 
wards. The evidence is generally unsatisfactory 
on this matter, and some witnesses for the shipper 
admitted that their tenders of cargo were in the 
hope ‘‘of making out a case’’; it is hard to find where 
the truth lies, but on the whole the Court inclines 
to condemn any such refusal as alleged, while there 
is free space, unless good reasons are shown. 

An injunction against using the device of ‘‘fight- 
ing ships” was to granted, similar to the one in 
the former action, but no evidence appeared that 
such a device had been attempted. The purpose of 
the combination, it is found, was to make a little 
money for the parties concerned. The Court says 
that “in the mere initiation and carrying-out of the 
enterprise outlined we see no unreasonable or ab- 
normal restraint of trade.”” No evidence of injury 
to shippers has been obtained, and ‘‘it seems a fair 
inference that whatever restraints may have resulted 
from defendant’s combination and conduct are 
merely the usual normal and reasonable restraints 
against which it has been held that the Sherman Act 
is not directed.”’ 

The rule of reason thus receives one more applica- 
tion and approval. 





THE 1914 ISSUE OF CLEARING-HOUSE LOAN 
CERTIFICATES. 

Up to the present time no authentic information 
has been available of the extent to which Clearing- 
House loan certificates were issued in 1914 following 
the outbreak of that gigantic war among the leading 
countries of Europe which is still in progress. The 
subject is one of wide and general interest. The 
occurrence of that great conflict took the whole 
world by surprise. It came with unexpected sudden- 
ness and no one was prepared for it. Its effects in 
unsettling financial conditions—in paralyzing credit, 
and in disrupting foreign exchange and all inter- 
national financial arrangements among the European 
countries themselves and between them and the 





United States—were as exceptional and as extraord- 
inary as the conflict itself is unparalleled in human 
annals. 

The financial expedients that had to be employed 
in dealing with this unprecedented situation will long 
count among the most noteworthy phenomena in 
history. Resort had to be had to measures which 
previously would have been deemed _ incredible. 
For instance, not only did bank discount rates at all 
the European centres rise to very high figures, the 
Bank of England rate mounting to 10%, but practic- 
ally all the leading countries of Europe found them- 
selves obliged to make moratorium announcements, 
thereby legally postponing the payments of debts. 
Even Great Britain, up to the beginning of this 
European contest, the world’s financial Gibraltar, 
was forced to take this step. Three separate mora- 
torium declarations were promulgated in that 
country, each postponing the payment of debts for 
a month, making three months altogether, and 
covering the period from August 4 to November 4 
as far as ordinary and general debts were concerned 
and a month longer in the case of bills of exchange 
since the third moratorium proclamation allowed 
a month’s extension of payment in the case of all 
bills maturing up to and including November 3 (and 
which had not had the benefit of a _ previous 
extension), which necessarily carried bills orig- 
inally maturing on November 3 over to Decem- 
ber 3. 

The world’s international relations are so close 
and intimate that this country could not avoid being 
involved in the European financial disturbane2s and 
this was the more so because the European mora- 
toria rendered unavailable several hundred million 
dollars of credits standing in favor of the United 
States. This made emergency measures necessary 
here as well as in Europe. But, at least we did 
not have to have recourse to such desperate remedies 
as did the financiers and governmental authorities 
of Europe. No moratoria were put into effect and 
would not have been possible, anyway, in this 
country, except over limited areas, owing to the fact 
that the various States are supreme within their 
several jurisdictions and each State would have had 
to act separately in deferring the payment of debts 
and obligations. 

What was necessary here was the creation of large 
amounts of new currency issues to meet the sudden 
call from all quarters for funds. Banking interests 
and Treasury officials proved equal to the occasion 
and acted with commendable promptness. There 
were two methods of quickly supplying additional 
circulating media in large volume. One was by the 
emission of emergency currency under the Aldrich- 
Vreeland Law, enacted in 1908, following the panic 
of 1907, and this the Treasury officials facilitated 
in every way, and the other was by the issuance 
of Clearing-House loan certificates. The last- 
mentioned did not furnish a direct addition to 
the supply of currency, but indirectly it had the 
same effect, inasmuch as the possession of the privil- 
lege of settling Clearing-House balances in certiti- 
cates made it possible to release much cash held by 
the institutions for ordinary uses. 

Since the Aldrich-Vreeland law was put upon the 
statute book, there has been {more or less specula- 
tion as to whether there would be any further need 
for Clearing-House certificates with the advent of 
another crisis such as happened in 1914. At one 
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stage of the legislation which resulted in the enact- 
ment of the Federal Reserve Banking Law, amend- 
ments were actually inserted which would have 
rendered it impossible for the banks again to 
employ Clearing-House {certiticates. In the ight 
of recent experience it can now be seen that any 
prohibition of that kind would have been a sad 
mistake and might easily have had serious conse- 
quences. 

There was no such general use of the Clearing- 
House certificate plan as in 1907, the Emergency 
Currency Law having furnished an acceptable 
substitute, and yet the issuance of Clearing-House 
certificates was found necessary—and to a very large 
aggregate. Following the panic of 1907, we availed 
of the services of Mr. Gilpin, Assistant Manager 
of the New York Clearing House, and were thus 
able to publish an extensive body of statistics re- 
lating to the issuance of Clearing House certificates 
at that time. We are again able to avail of the 
services of Mr. Gilpin and accordingly present now 
the record for 1914. Mr. Gilpin sent inquiries to 
100 different clearing houses and out of the whole 
number he finds that certificates were issued by 
only 12. The aggregate amount was, nevertheless, 
large, reaching no less than $211,778,000. At the 
time of the panic of 1907 51 clearing houses al- 
together put out loan certificates. 

Before going further into details we will premise 
by saying that as, on the former occasion, the en- 
deavor has been to indicate in a concise form a few 
leading and essential facts with reference to these 
Clearing-House certificates. The items given in 
the tabular presentation printed at the end of this 
article comprise (1) the date of the first issue oi 
certificates in each case; (2) the date ot the last 
issue; (3) the date of the first cancellation; (4) the 
date ot the final cancellation; (5) the aggregate issue, 
being the aggregate of the several amounts put out 
from day to day during the whole of the period in 
which this means of relief was practiced, and (6) the 
maximum amount outstanding, with the date when 
such maximum was reached. It will be readily 
seen that the the aggregate of the different issues 
would not necessarily correspond with the maximum 
amount outstanding at any one time, since while 
certiticates were still being issued others might be in 
process of cancellation. As a matter of fact, this is 
precisely what happened at a number of points, 
and hence in several instances the maximum amount 
outstanding falls considerably below the aggregate 
issue. 

As already stated, the aggregate amount of cer- 
tificates put out by the various clearing houses 
throughout the country was $211,778,000. The 
maximum amount outstanding at any time was 
somewhat less than this, being $195,754,000. The 
total is in both cases smaller than the corresponding 
totals in 1907. The aggregate issue then was $248,- 
279,700, and the maximum amount outstanding 
$219,857 ,500, as shown in the compilation published 
in the number of our paper for May 30 1908. To 
this must be added, however, $7,256,600 for cer- 
tificates issued by Kansas City, but which had to be 
omitted from our table because no return for that 
city could be obtained. Including this sum in both 
instances, the aggregate of the issues on that occas- 
sion is brought up to $255,536,300 and the amount 
outstanding to $227,114,100. 








It does not appear surprising that the totals on 
the present occasion should not quite have reached 
the former amount, inasmuch as emergency bank 
note circulation under the provisions of the Aldrich- 
Vreeland Law was available in 1914 but had no 
existence in 1907. Recent statements by the Comp- 
troller of the Currency have shown that no less than 
$384,485,000 of emergency currency was emitted 
throughout the country and that this currency was 
issued to 41 different currency associations in 40 
States. Three other currency associations, organ- 
ized in anticipation of possible needs, did not find it 
necessary to avail of the privilege. In the crisis 
of 1914 we believe Clearing-House certificates were 
used only in the settlement of balances between 
the banks themselves. On the other hand, in 1907 
such was the dearth of currency and the difficulty 
of adding to the supply that in a number of cases 
Clearing-House certificates were pledged for checks 
or notes of small denominations meant to serve 
as currency for general circulation. It  hap- 
pened, too, in 1907 that at some localities where 
no Clearing-House certificates at all were put 
out, cashiers’ checks for small uniform amounts, or 
checks authorized by the Clearing House, or banks 
associated, were issued to provide funds for pay- 
rolls, &c. Not alone this, but at that time some 
few of the railroads and also some industrial cor- 
porations—the Standard Oil Company among the 
number—issued checks of larger or smaller denomin- 
ation in making payments to their employees during 
the period of extreme stringency, and while hoarding 
was still being practiced, and some of these checks 
passed current and formed substitutes for currency 
for the time being. 

In 1914 the facility with which emergency currency 
could be taken out obviated the necessity for des- 
perate and extra-legal devices of this kind and as a 
matter of fact, the situation never reached such an 
acute stage as it did in 1907—thanks no doubt 
to the promptness with which Government officials 
and the leaders in the banking world alike acted. 
In view of all this, the fact that over $200,000,000 
of Clearing-House certificates should, nevertheless, 
have been issued indicates that clearing houses, at 
least at the larger cities, performed an important 
part in the financial rescue work of 1914, and that 
the Clearing-House certificates still constitute an 
important measure of relief in critical banking and 
financial periods, notwithstanding the other aids 
for the same purpose that have come into existence. 

If we combine the $211,778,000 of Clearing-House 
certificates issued with the $384,485,000 of emer- 
gency currency put out, we have a total of almost 
$600,000,000 ot special currency called into existence 
by the disturbances and unsettlement growing out 
of the war. This is obviously a huge sum and the 
fact that not the least hesitancy was displayed in 
resorting to the use of these readily available ex- 
pedients is evidence of how acute conditions were 
definitely prevented. As against only 12 clearing 
houses having issued certificates in 1914, no less 
than 51 clearing houses availed of this expedient, as 
already stated, in 1907. The remoter sections of 
the country did not have recourse to it at all this time. 

On the other hand, at the leading centres the 
Clearing-House certificates were issued with greater 
freedom than before. At New York the aggregate 
issue was $124,695,000 and the maximum amount 
outstanding $109,185,000. In 1907 the aggregate 
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issue was only $101,060,000 and the maximum 
amount outstanding $88,420,000. Similarly, in 
1914 Chicago had an aggregate issue of $42,190,000 
and a maximum amount of $41,890,000, as against 
$39,240,000 and $38,285,000, respectively, in 1907. 
The increase, however, at least at New York, appears 
to have been largely precautionary, for from the 
report of the New York Clearing-House Committee 
made to the Clearing-House Association at a meeting 
on December 21, and published in the columns of the 
“Chronicle” on January 23 1915 (pages 274 and 275), 
it appears that while the aggregate issue was $124,- 
695,000 and the maximum amount outstanding 
$109,185,000, the largest amount actually in circu- 
lation was only $57,625,000. This was on October 5, 
on which date there were outstanding certificates 
to the amount of $101,265,000. 

In 1907, when the aggregate issue at New York 
was $101,060,000 and the maximum amount out- 
standing $88,420,000, no definite statement was 
made as to the maximum amount in actual use, 
but close computations developed that $74,000,000 
was about the amount. The certificates bear in- 
terest while they are outstanding, whether in actual 
use in the payment of balances or not. Nevertheless, 
holding the certificates, where not required, does 
not cost an institution anything, since though the 
interest on the certificates is charged up against 
the bank, it also receives credit of interest on the 
certificates held by it—whether certificates received 
from other institutions in the payment of balances 
or taken out by itself and not used—and thus the 
one item necessarily offsets the other. 

St. Paul and Minneapolis also issued a trifle more 
certificates in 1914 than in 1907, but these two, 
with New York and Chicago, are the only ones dis- 
tinguished in that way. In the case of the other 
8 points, the 1914 totals fall below those for 1907. 
As in the past, the bulk of the Clearing-House cer- 
tificates put out were at the seaboard cities and at 
Chicago and a few other points in the Central West. 
This is natural, because the heaviest calls*for money 
always occur at the leading centres. New York 
and Chicago must respond to the demands of their 
out-of-town correspondents and the use of the 
Clearing-House loan certificates releases the neces- 
sary funds for that purpose. Out of the total issue 
of $211,778,000 of Clearing-House certificates made 
in 1914, $149,960,000 was supplied by the four 
seaboard cities, namely $124,695,000 at New York, 
$11,530,000 at Philadelphia, $11,385,000 at Boston 








and $2,350,000 at Baltimore. Six cities in the 
Central West contributed $58,468,000 more to the 
total, and of this Chicago alone was responsible for 
$42,190,000. The other five Western cities which 
put out certificates in 1914 are all within a limited 
distance of Chicago, St. Louis having issued $10,- 
805,000, St. Paul $2,040,000, Minneapolis $1,915,- 
000, Detroit $1,350,000 and Des Moines $168,000. 
In the South only two clearing houses issued certifi- 
cates, namely New Orleans $2,150,000 and Louis- 
ville $1,200,000. Here is the record: 


Atlantic Seaboard— Central West— 


ME wciococaudn< $124,695,000| DR Genus lew oh oo $42,190,000 

Philadelphia -____.....- li pou.uge | oe. LAMB... ........-.-- 10,805,000 

eee eee 11,385,000 | Minneapolis - - - 1,915,000 
I snd eeu ROK OF 6 2,040, 

—————_ | Detroit -. . 222222222222 1,350,000 

Sette $149,960,000 | CS ee eae 168,000 

uu — a 

New Orleans___..._--- $2,150,000 | $58,468,000 

pe ees 1,200,000 


Sctceweesw $211,778,800 


$3,350,000| Grand total 


With the exception of the twelve cities named, no 
Clearing-House certificates of any kind were issued 
in 1914. It is noteworthy that Pittsburgh, which 
issued $7,445,000 of certificates in 1907, issued none 
in 1914; that Omaha, which issued $1,999,000 and 
Atlanta which issued $1,500,000, put out none of 
these obligations in 1914. Among other points 
that employed the device at the former date and did 
not employ it in 1914, may be mentioned Cleveland, 
which had $3,220,000, Indianapolis, which had $1,- 
650,000, anda host of other points for smaller amounts. 
Most noteworthy of all, no banks whatever on the Pa- 
cific Coast took out certificates. In 1907 the Pacific 
group was down for an aggregate of $21,432,000, of 
which $12,339,000 was contributed by San Fran- 
cisco, $1,250,000 by Oakland, $2,088,000 by Los 
Angeles, $1,675,000 by Seattle, $1,413,000 by 
Spokane, $1,000,000 by Portland, $215,000 by 
Tacoma, $802,000 by Salt Lake and $650,000 by 
Denver. None of these points had any Clearing- 
House certificates in 1914. 

With reference to the date of the first issue, this 
occurred at all points on either August 3, 4, 5 or 6, 
and the last issue also occurred in August in the 
case of St. Paul, Minneapolis, Des Moines, Detroit, 
New Orleans and Louisville. St. Louis and Balti- 
more made their last issue in September, but at 
New York, Chicago, Philadelphia and Boston the 
last issue did not occur until October. Final can- 
cellation at New Orleans took place October 23, but 
at all the other points not until November and 
December. Further particulars will be found in 





the detailed statement which we now annex. 








CLEARING-HOUSE CERTIFICATES ISSUED 


DURING EUROPEAN WAR CRISIS OF 1914. 


Compiled by William J. Gilpin, Assistant Manager New York Clearing House. 





























First Final Mazimum Date of 
Clearing Houses. First | Last Cancella- | Cancella- | Aggregate Amount Mazimum 
Issue. | Issue. tion. | tion. Issue. Outstanding. Amount. 
, gk Se, Aug. 3 | Oct. 15 | Aug. 26 ; Nov. 28 |$124,695,000 |$109,185,000 | Sept. 25 
SE Abibnccadpedcccocictwe Aug. 4 Oct. 14 | Oct. 2 | Dec. 14 42,190,000 | 41,890,000 | Oct. 14 
FE Aug. 3 | Oct. 2) Oct. 16 | Nov. 28 11,530,000 11,530,000 | Oct. 2 to 16 
Skah <rtndcancatandees Aug. 4 > Oct. 5 | Oct. 7 | Nov. 24 11,385,000 11,385,000 | Oct. 5-6 
DEE wacasbusdessatuesens Aug. 5 | Sept. 2 | Sept. 8 | Dee. 10 10,805,000 10,725,000 | Sept. 2 to 7 
ESS SE Fae Aug. 4 | Sept.15 | Aug.13 | Dec. 9 2,350,000 2,225,000 | Aug. 15 to 26 
IL in as sicetemmmdian aca Aug. 4 Aug. 5 | Aug. 23 | Oct. 23 2,150,000 2,150,000 | Aug. 5 to 23 
St encnadincccicdbess Aug. 5 | Aug. 18 | Aug. 29 | Nov. 7 2,040,000 2,040,000 | Aug. 18 to 29 
PIED a d000cnsecdcricon Aug. 6 | Aug. 29 | Sept.30 | Nov. 5 | 1,915,000 | 1,915,000 | Aug. 29 to Sept.29 
Anes eenateseennrend Aug. 5 Aug. 13 | Oct. 8 | Nov. 9 1,350,000 1,350,000 | Aug. 13 to Oct. 7 
Nah es5.ccecseeseneres Aug. 5 | Aug. 5 | Dec. 1/| Dec. 1 1,200,000 1,200,000 | Aug. 5 to Dec. 1 
Be BR. ck dcbddnockkbabaces Aug. 6 | Aug. 15 | Aug. 15 | Nov. 7 168,000 159,000 | Aug. 15 
$211,778,000 '$195,754,000 





#* Note.—Inquiries were sent to 100 clearing houses. 


It is found that certificates were issued by only the twelve above. 


The same clearing houses in 1907-08 issued $200,551,000. The total issued in 1907-08 (51 clearing houses) was $255 ,536,4 
300 and the maximum amount outstanding $227,114,100. 
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SEEKING TO REPEAL FULL CREW LAWS. 


The determination of the railroads of Pennsyl- 
vania and New Jersey to make a united effort for 
repeal of the vicious ‘‘full-crew” laws of those States 
calls attention also to the present situation on that 
subject in this State. Perhaps it is not yet gone 
wholly from public memory that the law here was 
a Sulzer matter and that one of the charges brought 
against him was that he corruptly made an ante- 
election promise to support it; at least, he signed it 
despite the protest of the principal roads operating 
in this State. A bill for its repeal was introduced, 
nearly a month ago, by a Manhattan Assemblyman, 
the form of putting the matter being to leave the num- 
ber of men in train crews to the discretion of the 
Public Service Commission. 

The trainmen have retaliated by getting a bill 
introduced which declares illegal operating any train 
more than a half-mile in length. This bill, brought 
forward by an Assemblyman who is said to be himself 
a switchman was foreshadowed by a letter sent out 
to all members of the trainmen’s brotherhood just 
before Christmas, urging recipients to hunt up and 
cite any cases of trouble by long trains, such as 
blocking crossings, pulling out draw-riggings, going 
wrong on cross-overs, backing in yards, “‘or in fact 
anything that would make an argument why this 
bill should become a law.”’ The framer of the bill 
says it would mean limiting trains to some 70 or 80 
cars instead of the more than 100 which are some- 
times drawn; as far as he knows, no such measure 
has yet been proposed in this State, but automobilists 
and residents in cities where there are crossings at 
grade are in favor of it. This is almost a humorous 
citation, for automobilisits might naturally prefer 
shorter trains as not making them wait so long 
when a train reaches the crossing first. The train- 
men allege that their labor will be less severe on 
shorter trains and the risks of accident will be less; 
they profess a regard for the public welffare and omit 
to give their real reason for urging this bill and 
objecting to repeal of the other, which they obtained 
in 1913. The roads have the largest possible interest 
in prevention of accidents to trainmen as well as to 
passengers, and they can be trusted to take pre- 
cautions; moreover, the waste which full-crew laws 
impose upon them diminishes by so much their re- 
sources which might otherwise be turned to safety 
improvements. 

These laws and the retaliation proposed by the 
trainmen have the same object: to compel employ- 
ment of superfluous men and thus far neutralize the 
increased train efficiency which the roads have been 
able to produce by improved way and more powerful 
engines; the spokesman for enginemen in one of the 
so-called wage arbitrations actually advanced the 
proposition (and without visibly having his tongue 
in his cheek in derision) that as fast as the hauling 
power of engines increased the wage of the men on 
them ought to increase too, this was the substance 
of his plea, even if not made in precisely these words. 

Now the managements of thirteen roads in New 
Jersey and Pennsylvania appeal to the public, and 
the example will doubtless be followed in other 
States. It is estimated that this enforced employ- 
ment without service costs at least 114 millions in 
Pennsylvania annually, that the cost to the N. Y. 
Central alone is a million; that the Erie is mulcted 
some $700,000, and that the cost to the Lehigh 





Valley last year, if capitalized at 5%, would have 
sufficed to eliminate 10% of existing crossings at 
grade. The men who want to be needlessly hired 
for train service and the public at large cannot eat 
the same cake. If the economies effected in the cost 
of hauling freight are to be absorbed by the demands 
of organized labor through time-serving legislators, 
the benefits of increased efficiency cannot reach 
complaining and uncomplaining shippers and the 
small security holder, for whom nobody is holding a 
brief at present. 

The roads are stirred and encouraged by the fate 
of the full-crew bill at the hands of the people of 
Missouri, and they are not too soon taking their 
appeal directly to the public. 











IMMIGRATION AND EMIGRATION IN 1914. 


A feature of the year 1914 revealing depression 
in the United States as clearly as bank clearings, 
railroad earnings, building operations and com- 
mercial failures was the decided contraction in 
the movement of aliens to these shores. In par- 
ticular is there a sharp contrast with the movement 
in 1913—a year that showed a larger gain in foreign- 
born population through the influx of immigrants 
than any prior similar period in the history of our 
country. In fact, we must go back to 1908 to find 
a smaller influx than in 1914. There is a disposition 
among those unfamiliar with the subject to ascribe 
the drop in immigration almost wholly to the break- 
ing out of war in Europe, but such is far from the 
truth. Naturally, that unfortunate event had its 
effect as many who under ordinary circumstances 
would have migrated here were prevented from doing 
so either by being forced to give their services to 
the mother country or through difficulty in obtaining 
transportation. But, even before there were any 
whisperings of war the trend of aliens to the United 
States was appreciably reduced, it apparently having 
been sensed abroad that conditions here were not 
such as to encourage immigration on any large 
scale. 

The number of aliens who entered the country in 
the last year was, however, by no means small, 
reaching 848,231 (of which 688,495 immigrant and 
159,736 non-immigrant), but this compares with 
1,616,903 in 1913 (which was the high record) and 
1,221,630 in 1912. Furthermore, there was in 1914 
an outflow almost as large as in the previous year 
and consequently the net gain in foreign-born popu- 
lation fell below that of any similar period since 
1908, when, as a result of the depressed situation 
here, there was a net loss. In brief, the net gain 
in 1914 was only 262,853, against 1,017,957 in 1913 
and 646,742 in 1912. The results in detail for the 
last five years are appended. 
i914. 1913. 1912. 1911. 


Alien Arrivals— 1910. 








eee 688,495 1,387,318 1,026,360 782,545 1,071,885 

Non-immigrant --.......-- 159 ,736 229,585 195,270 154,969 151,588 
WEEE. cote sendsemenedcee 848,231 1,616,903 1,221,630 937,514 1,223,473 
Alten Departures— 

GES ovicctiinacceaqnce 293,635 274,209 299,385 352,423 260,439 

Non-emigrant .........-- 291,743 324,737 275,503 259,050 199,016 
Ul sustataceuseaaun 585,378 598 ,946 574,888 611,473 459,455 

Net gain in population._.. 262,853 1,017,957 646,742 326,041 764,018 


As regards the nationality of the years’ arrivals, 
a few words will suffice. With aggregate immigra- 
tion exhibiting so decided a drop, it is, perhaps, 
hardly necessary to state that the inflow from almost 
every country showed a decline from 1913, and that 
after the commencement of hostilities in Europe 
the decrease was especially marked. In fact, in 
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some instances the return movement the last six 
months quite appreciably exceeded the flow in this 
direction. This was true in particular of Italians, 
and due largely to lack of employment for ordinary 
labor here. Of this nationality, arrivals from July 1 
to December 31 were 67,556 fewer than the outflow, 
cutting down the years’ net immigration to only 
4,182, against over 250,000 in 1913. The net 
influx of Poles and Austro-Hungarians for the year, 
also, sank to insignificant proportions as compared 
with recent previous years and a considerable drop 
in the inflow of Hebrews is to be noted—63,648, 
against 131,472. Russian departures exceeded ar- 
rivals. 

Analysis of the compilation covering the occupa- 
tions of those who came here in 1914 shows that 
among the various classes of skilled workmen im- 
portant losses as compared with 1913 were the 
rule. Of carpenters, for instance, the net arrivals 
were only 7,662, against 16,822, blacksmiths 2,208, 
against 6,144; shoemakers, 4,198 and 12,338; tailors‘ 
11,623 and 27,344; masons, 4,000 and 8,307; machin- 
ists, 1,006 and 2,105; dressmakers, 4,882 and 8,518; 
seamstresses, 6,248 and 11,082; locksmiths, 1,344 
and 3,549; and weavers and spinners, 1,642, against 
3,476. Of miners there were net departures of 3,557 
during the year, against arrivals of 1,120 in 1913. 

In the miscellaneous, or what might be termed 
unskilled, division, farm laborers made up the great- 
est proportion, but even at that the net inflow was 
only 131,366, against 367,754, while of servants 
63,676 covered the net immigration of 1914, against 
143,764 a year earlier. Furthermore, as showing 
conclusively the slackened demand for ordinary 
labor, there was a net outflow of 60,030 of those 
classed simply as laborers, against net arrivals of 
96,962 in 1913. 








RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR. 


The year 1914 was a poor one throughout. Hence 
it is not surprising to find that railroad gross earnings 
show a large and general falling off. 
the contraction, now that it is possible to present 
the figures for the full twelve months, will, however, 
be a surprise tomany. Briefly stated, gross earnings 
of the railroads of the United States for the calendar 
year 1914 fell behind those of the calendar year 1913 
in amount of, roughly, $220,000,000. 

Our compilations are very comprehensive, covering 
about 250,000 miles of road (in exact figures 
249,726 miles), or practically the entire railroad mile- 
age of the country. On this mileage the gross earn- 
ings for 1914 were $3,013,849,825, as against $3,233,- 
550,827 in the twelve months of 1913, the shrinkage 
thus being $219,701,002, or 6.79%. The size of these 
totals indicates the magnitude of the railroad trans- 
portation system of the United States and also the 
complete way in which our tabulations cover the 
same. 

While the loss of $220,000,000 is evidence of the 
prevalence of unsatisfactory conditions in trade and 
industry, it yet does not in and by itself reflect the 
extent and depth of the depression and the deviation 
from what the results would have been, had the 
course of things been normal. The normal course is 
for railroad revenues to rise year by year with the 
growth of the country in population and business 
activity. In ratio the 1914 loss, we havé already 
seen, was somewhat less than 7%. It is no exagger- 


The extent of | F 





ation to say that in normal times a gain of at least 
that percentage would be recorded. The extent of 
the deviation from the normal is, therefore, best in- 
dicated by saying that whereas now we have a loss in 
gross of $220,000,000, a gain of that amount would 
have been the record if the times had not been out of 
joint. In the last analysis, therefore, the effect of 
the depression has been a loss of $440,000,000. 
What such a difference as between what it is ordinar- 
ily reasonable to count upon, and what in this in- 
stance has actually been realized, means for the 
railroad transportation industry and for trade in 
general, does not require a very active imagination 
to suggest. 

The shrinkage in revenues is the more noteworthy 
inasmuch as it occurred in face of a much larger 
grain movement, both at the Western primary mar- 
kets and over the great trunk lines to the seaboard. 
In the first six months of the year the railroads had 
to contend with a diminished grain movement as a 
consequence of the previous season’s crop shortage. 
In the last six months, however, the transportation 
lines got the benefit of the splendid harvests of1914, 
the phenomenal rise in prices which came as a result 
of the great conflict in Europe serving to stimulate 
the quick marketing of the grain. The contrast be- 
tween the movement in the first half of the year and 
that in the second half is very striking, indeed. 
Take, first, the receipts at the seaboard; for the six 
months to June 30 the record was 104,373,000 bushels 
of grain received in 1914, against 164,802,000 
bushels in the corresponding six months of 1913, 
showing a loss, therefore, of 60% million bushels. 
Now look at the record for the full twelve months as 
given in the following. This shows, it will be ob- 
served, 373,111,000 bushels received in 1914, against 
only 318,633,000 bushels in the 52 weeks of 1913, 
thus giving an increase of 541% million bushels. It 
follows that in the last six months there must have 
been a gain in the seaboard grain receipts of no less 
than 115,000,000 bushels. 


GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 








Receipts af— 1914. 1913. 1912. 1911. 1910. 

PER cscaace bbis. 24,075,000 13,606,000 18,754,024 19,279,879 18,437,691 
Wet .cccee bush. 254,942,000 207,189,000 157,025,083 97,528,068 76,029,415 
Corn...---------- 31,614,000 51,003,000 34,480,295 68,194,983 45,703,644 
Oats.....-------- 75,058,000 54,070,000 77,742,034 47,296,134 50,466,287 
DT psteksnsecs 2,941,000 3,340,000 9,256,046 5,161,650 4,130,025 
PP Rwcwnsccasccnue 8,556,000 3,031,000 1,154,183 1,041,677 962 ,692 

Total grain------ 373,111,000 318,633,000 279,657,641 219,222,512 177,292,063 


In the case of the movement to the Western pri- 
mary markets, the comparisons are of like character. 
In the first 26 weeks of the year the aggregate 
deliveries of the five leading cereals (wheat, corn, 
oats, barley and rye) were only 337,029,000 bushels 
as against 420,660,000 bushels in 1913, the decrease, 
therefore, being 8314 millions bushels. For the 52 
weeks, however, there is a different story to tell. 
Here we find that aggregate grain receipts in face of 
diminished arrivals of both corn and barley, reached 
the imposing aggregate of 1,012,568,000 bushels in 
1914, as against 950,643,000 in 1913, giving an in- 
crease, roughly, of 62 million bushels. It is thus 
evident that in the last 26 weeks the receipts gained 
over those of the preceding year no less than 145,- 
000,000 bushels. In the table we now introduce the 
details of the Western grain movement for the 52 
weeks are set out in our usual form: 

RECEIPTS OF GRAIN AT WESTERN PRIMARY MARKETS. 


Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
Dec.26. (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
388,000 


97,903,000 104,971,000 137,552,000 25,475,000 
50,231,000 127,156,000 124,069,000 31,471,000 


3 
3 
9,522,000 18,553,000 26,626,000 17,746,000 3,99 
7,551,000 12,769,000 15,354,000 19,409,000 3 


1913_.. 9,529,000 
Mtlwaukee— 

1914__. 3,259,000 

1913... 3,039,000 
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Jan. 1 to 


Flour. Wheat. Corn. Oats. Barley. Rye. 

Dec. 26. (ddis.) (bush.) (bush.) (bush.) (bush.) (bush. 
St. Louis— 

1914___ 3,479,000 33,039,000 16,776,000 24,749,000 2,408,000 396 ,000 

tai 3,216,000 30,787,000 20,832,000 23,936,000 2,207,000 780,000 
Tole 

Ges ~“eheewd 6,784,000 4,329,000 3,468,000 40,000 96,000 

— Gasset 5,558,000 4,377,000 4,626,000 7,000 74,000 
Detrott— 

1914 444,000 2,077,000 3,142,000 4,059,000 _.--.. 3 LLL. 

1913 383,000 1,333,000 2,651,000 3,706,000 68,000 11,000 
Cleveland— 

1914... 788,000 1,381,000 3,551,000 4,405,000 66,000 71,000 

1913__. 1,355,000 799,000 4,967,000 4,570,000 397,000 14,000 
Peorta— 

1914... 2,250,000 2,345,000 14,666,000 12,642,000 2,769,000 479,000 

1913__. 2,125,000 1,918,000 17,911,000 10,902,000 3,185,000 721,000 
Duluh— 

as 60,095,000 1,183,000 6,785,000 10,596,000 4,684,000 

1913... 128,000 73,155,000 488,000 9,995,000 13,397,000 1,529,000 
Minnea polis— 

Dies: deco 113,784,000 12,856,000 21,962,000 27,594,000 5,978,000 

itn.  dauwes< 110,974,000 8,016,000 24,089,000 34,701,000 5,702,000 
Kansas City— 

| ee 61,306,000 23,142,000 9,875,000 -—-._.-- 1,000 

i pseade 33,764,000 20,761,000 9,962,000 -....-. ------ 
Omaha— 

cacti 18,219,000 29,358,000 15,679,000 -....-. «-..-.-- 

Ditéke  sasene 930.214.0000 26,927,000 14,500,000 3 ..---. <«---- 








Total of all— 
1914___19,836,000 406,455,000 232,527,000 267,802,000 86,694,000 19,090,000 
1913__.19,775,000 336,284,000 248,855,000 245,719,000 104,842,000 14,943,000 


Lest undue importance be attached to the coun- 
try’s bounteous harvests of 1914 and the large grain 
movement resulting therefrom, it is proper to note 
that this was practically the only favoring influence 
of the year. In nearly all other respects, leading 
conditions were adverse—in most cases decidedly 
adverse. This is true even as regards one very im- 
portant agricultural staple, namely cotton. The 
cotton crop of 1914 will undoubtedly prove the largest 
on record, but the war in Europe cut off a good part 
of the foreign market for the staple and reduced 
the price to a figure so low as not only to retard the 
movement but to cripple general industrial activity 
and paralyze the energies of the population. 

In the first six months of 1914 the shipments of 
cotton overland were 813,596 bales, as against 
757,916 bales in 1913. For the twelve months the 
shipments overland were 1,654,171 bales, against 
1,757,582 bales. To see the full measure of the 
contrast, however, between the first half of the year 
and the second half, it is necessary to consider the 
receipts at the Southern ports. Here the situation 
was the exact reverse of that in the case of the grain 
movement. The first six months recorded an in- 
crease, the last six months a decrease, notwithstand- 
ing the unexampled size of the crop. Whereas in the 
period from Jan. 1 to June 30 the receipts of cotton 
at the Southern ports were 3,365,164 bales in 1914, 
against only 2,402,659 bales in 1913, for the full 
twelve months the port receipts were only 7,953,651 
bales, against 9,533,855 bales in 1913 and 11,288,794 
bales in 1912, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1909 TO 1914, INCLUSIVE. 





| Full Year. 








Ports. 
1914. ; 1913. 1912. 1911. ; 1910. ; 1909. 
Galveston - ---- bales_|3,220,293|3,247,965|4,327,940 3,135 ,813|2,882,807 3,052,438 
Texas City, &c__-..-- 437,988| 708,254] 974,288) 806,305} 407,029) 343,846 
New Orleans. - - - ---- 1,534,583) 1,517,379/ 1,755,536 1,495,219) 1,579,170 1,609 .732 

















OO ccc ascccenss 219,094) 379,241) 307,704) 290,769) 277,087, 317,346 
Pensacola, &c_--.-.--- 90.069) 178,397) 177,911} 243,241; 157,166) 223,531 
oe ee 1,261,039) 1,709 ,206| 1,788,985) 1,914 ,008/1,378,979| 1,536,742 
Brunswick .......... 135,208) 278,484) 352,289) 322,324) 209,267! 296,747 
Charleston. -.-.-.....- 262,230) 435,689) 372,518) 338,288! 288,519) 249,302 
nd tea hea EEE Ge ee 110 389 1,836 1,490) 2,140 
Wilmington--.-..---.- 172,828) 376,942) 484,627| 432,591) 377,523) 385,410 
.. EES 440,994) 597,236) 662,954) 599,158) 623,987) 579,354 
Newport News, &c..| 179,325) 104,952 83,653 11,650 10,053; 27,164 

QE aeendacndans 7,953,651 | 9,533 ,855/ 11,288 ,794'9,591 ,202|8,193 ,077|8,623 ,752 








In trade, depression became steadily accentuated 
with the progress of the year, one influence to that 
end being the keeping of Congress in session until 
quite late in the year for the purpose of carrying 
through the Administration’s radical policies for the 
regulation of business. The hostility generally dis- 
played towards capital and corporate interests acted 
in the same direction. In the last five months of 


the year the conflict raging in Europe proved an 
added adverse influence of no small proportions. 





The iron and steel industry was depressed beyond all 
others. Prices dropped to extremely low levels and 
the demand dwindled away. The Steel Corporation 
carried unfilled orders on the books of its subsidi- 
aries on Dec. 31 1914 of only 3,836,643 tons and on 
Nov. 30 of but 3,324,592 tons, against 5,026,440 
tons Feb. 28 1914 and 7,932,164 tons on Jan. 1 1913. 
Iron production in the United States in November 
was only 1,518,316 tons and in December but 
1,515,752 tons, against 2,795,331 tons in January 
1913. 

Anthracite coal shipments to market in the twelve 
months of 1914 ran pretty close to the total of 1913, 
the comparison being 68,342,601 tons, against 69,- 
069,628 tons in 1913. But anthracite coal stands 
in a class all by itself and rarely is influenced much 
by general trade conditions. A better guide to the 
state of the coal trade and the volume of traffic over 
the railroads is furnished by the shipments of coal and 
coke over the Pennsylvania RR. lines East of Pitts- 
burgh and Erie. These coal and coke shipments 
reached only 68,518,731 tons in 1914, against 76,- 
130,427 tons, being a decrease of 7,611,696 tons, 
notwithstanding a gain of 489,815 tons in the anthra- 
cite shipments. Another indication of the course of 
things in the iron and steel industry is furnished in 
the shipments by water of Lake Superior iron ore 
from the upper Lake ports of 32,021,897 tons in the 
season of 1914, against 49,070,478 tons in the 
season of 1913. 

It should be observed, also, that the live-stock 
movement in the West—probably as a result of the 
short crops and the extreme drought of the previous 
year,which rendered it necessary to part immediately 
with some of the live stock, owing to the inability 
to provide fodder for the same—appears to have been 
on a diminished scale. At least at Chicago the 
receipts show a diminution in all the leading items, 
only 2,221,836 head of cattle having been received 
in 1914, against 2,513,074 in 1913; only 361,711 
calves, against 375,385; only 6,620,330 hogs, against 
7,570,938, and only 5,453,119 sheep, against 5,902,- 
798, aggregate receipts of all having been 226,550 
carloads in 1914, against 257,701 in 1913. 

Labor troubles also played some part in influencing 
the unfavorable outcome of the year, though most of 
these were mainly of local consequence. The strike 
in the coal regions of Southern Colorado continued 
throughout the year—it not being officially ter- 
minated until December, but, as a matter of fact, it 
ceased being much of an influence long before this, 
the places of the striking miners being gradually filled 
by others, and demand for coal, any way, was on a 
restricted basis because of the prevailing business 
depression. In the copper mining regions of Lake 
Superior the strike precipitated in July of the pre- 
vious year continued until April, when it was 
settled. 

There was also an extensive suspension of mining 
in many districts of the bituminous coal regions of 
the Middle and Middle Western States, beginning 
with the first of April, due to differences between 
miners and operators regarding new wage scales. In 
most cases an adjustment of these differences was 
reached by the end of April or the beginning of May, 
but in the Kanawha field of West Virginia settlement 
was somewhat longer delayed, and in Eastern Ohio 
mining remained suspended until the end of the year. 

Winter weather, which sometimes affects railroad 





operations for the worse during the early months, 
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was on the whole quite satisfactory in 1914, just as it 
had been in 1913, the comparison between the two 
years being, therefore, free from disturbance on that 
account. Here in the East a severe snowstorm on 
Lincoln’s birthday, followed by several other snow- 
storms, caused considerable interference with rail- 
road operations during the latter half of February, 
but the blockade from that source was confined 
mainly to the coast section and did not extend very 
far inland. 

While comparisons of earnings were unsatisfactory 
throughout the whole of the year, the largest losses 
as a rule were experienced in the later months. Our 
statement for the half-year, published in the issue of 
the “Chronicle” of Aug. 8 1914, showed a loss for 
this period in amount of $84,601,109, as against the 
loss of $219,701,002 now recorded for the full twelve 
months. Larger or smaller decreases were shown 
in all the months of the year, with the exception of 
March, when there was a trifling gain due to the 
fact that coal mining in the bituminous regions of the 
Middle and Middle Western States was pushed quite 
hard in fear of a suspension of mining with the Ist of 
April on the wage question (a fear which we have 
already seen was found to be well-grounded in a num- 
ber of cases), and duein part also to the fact that com- 
parison was with the period of the tremendous floods 
in the Middle Western States the latter part of March 
in 1913. 

As early as February we had a monthly statement 
showing a decrease of $23,823,138, or 10.22%, and 
in May the loss was $26,007,920, or 9.73%; but the 
latter part of the year, with the war in Europe operat- 
ing to intensify business depression, the decreases 
reached startling figures, the falling off in October 
being $28,740,856, or 9.64%; in November, $32,- 
646,340, or 11.96%, and in December $25,616,363, 
or 9.97%, as will be seen by the following summary 
of the monthly totals. 



































Miles of Gross Earnings. 
Road in 
Month. Inc. (+) or 

1914. 1913. 1914. 1913. Dec. (—). % 
danuary ....... 243,732) 241,469 $233,073,834|$249,958,641 —$16,884,807| 6.75 
February -----.- 244,925) 242,928) 209,233,005) 233,056,143) —-23,823,138) 10.22 
PE ancecase 245,200) 243,184) 250,174,257| 249,514,091 + 660,166 0.27 
EEE -wencwnces 243,513) 241,547) 236,531,600) 245,048,870) —8,517,270) 3.48 
a 246,070} 243,954) 239,427,102) 265,435,022) —26,007,920| 9.73 
[Se 222,001; 219,691) 230,751,850) 241,107,727; —10,355, ‘877 4.30 
[REIN 235,407} 231,639) 252,231,248) 261,803,011 —9,571,763 3.67 
August_....... 240,531) 237,159) 269,593,446) 280,919,858) —-11,226,412| 4.03 
September. -.-.-.-. 242,386) 238,698) 272,992,901| 285,850,745| —12,857,844| 4.50 
To. enchant 244,917) 241,093) 269,325,262) 298,066,118; —28,740,856| 9.64 
November . .-.- 246,497! 242,849) 240,235,841| 272,882,181| —32,646,340/11.96 
December ..-.-. 245,027) 243,460) 231,253,367! 256,869,730| —25,616,363! 9.97 





At $219,701,002 the loss in gross earnings for 1914 
far exceeds the amount of the gain in 1913, which 
was only $145,727 ,242, or 4.76%, and is almost ex- 
actly the same as the improvement in 1912, which 
aggregated $220,312,932 in amount but reached 
7.78% in ratio. This improvement for 1912, how- 
ever, was deprived of some of its significance by the 
fact that it followed a loss in 1911, thus representing 
in part merely a recovery of such loss. The shrink- 
age in 1911 was $31,026,566, or 1.09%, and it should 
be borne in mind, as already noted, that the normal 
state of things in the United States, when there are 
no extraneous circumstances to interfere with the 
onward march of business, is one of steady growth 
from year to year. 

If we go back to 1910 we find that there was an 
increase then for the twelve months of $239,901,258, 
or 9.25%, and that it was additional to an improve- 
ment in 1909 over 1908 of $282,453,959, or 11.50%. 
This last, however, was wholly a recovery of the pro- 
digious loss sustained in 1908, following the panic 





of 1907. Our tables for 1908 registered a loss of no 
less than $301,749,724; actually the loss was of 
still larger extent, as our figures then covered only 
199,726 miles of road. Careful computations which 
we made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would proba- 


bly have been no less than $345,000,000. Prior to 
1908, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 
mileage covered in each year is indicated in the table. 























181,928, 172,92¢ 
a aecka 8 , 38| 77,427) ; 
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0 
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1 705,497 ,253)1,604,633,539) + 100,863 »714| 6.28 
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126 724|193, 257| 1. 
0 
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1 
1 
0 
0. 


9 8,652,252) +7 6,458,89 42 2! 93/341) 11.17 


1,966,596, 5781 .957,831,2€7| +8,765,27S| 0.45 


Mileage. Gross Earnings. Increase (+) 
Jan. 110 or 
Jan. 1 to Year | Year In- Year Year Decrease (— 
Dice. 31. | Geven. | Preced.|cr*se. Given. Preceding. | 
Year Miles. | Miles.| % $ $ $ 1 % 

| 156,911|15£,9&0) 0.62) 1,046,€16,407|1,176,821,735|—130,205,328 11.07 
ae 157,£37|156, 110} 0.90/1,086,4€4 608) 1, 024,461,781) +62,002,227| 6.05 
PE naan 162,037|161,340| 0.83)1,114,430,883/1,114,696,887 — 266,004 0. 02 
ae 16é, "253/163, 840} 1.15/1,18&,154 1654/1, 122,817,579| +62,337, (075) 5. 55 
ae 164,893/163,075| 0.89|1,253,807,714)1,172.777,136| +81,030, ‘B78| 6.98 
BG ecase 164 ‘080/161. 295| 2.20) 1,332,666, 853| 1,213,€ 6 610) + 118,980, 243) 9.81 
1900 _...- 172,358) 167,396 97|1,4&¢ ,173, "305/1, 245,201,005] + 113,972 300| 8.46 
1901 ____.|179,097| 176,673 5}1,603 ‘O11 ‘087/|1' 454 922.185| + 148,988,902/10.24 

6) 1 

3 

5 

6} 2 











o,, —_——= 195,251/193,285| 0.96/2,099,321,086/1,€29 ,382,949| + 169,998, 137| 8.76 
BOD secs 203 411/199, 983| 1.71|2,374,196,410/2, 132,282, 814! + 241,913,596)11.34 
SET wecus 205,276 | 202,953) 1.14)2,595,531 ,672)2,373,888,811| + 221,642 861| 9.33 
i =e 199,726|197,237| 1.26/2,235,1€4 873)2, 536, 14,597 | —361, 749, 724/11. 90 
ee scows 228, 505/225, 027| -54/}2,605,003 »302)2, 322,549,343] + 282,453 *9E9/11. -50 
ll snene 241,364/238,080| 1.87/2 '836,795,09 1| 2,507,783 833] + 239,901,258) 9.25 
SEG based 241,432|238,275| 1.32/2,822 '722,752\2, 853,749,318) —31,026,566 ; .09 
. == 241, 430) 237,848) 1.51/3,045,778 ,327/2, 825,465,395) + 220,312, 932) 7 78 
BEEP ascws 244, 259) 241,991) 0.94/3,200,506 ,884)3,054,779 ,642| + 145,727,242) 4.76 
3 


249,726 247,437 13,013 849,825. 3,233,550,827'—219,701,002! 6.79 





In the case of the separate roads the losses were 
very large and extended to all sections of the coun- 
try and to all classes of carriers. The Pennsylvania 
Railroad on the lines directly operated suffered a 
decrease of no less than $34,880,949, and the sum 
would be still larger if all the controlled roads were 
taken into the calculation. The New York Central, 
together with the auxiliary and controlled roads, the 
whole going to form the New York Central System, 
falls behind $30,031,006. There are few exceptions 
to the general rule of loss, these exceptions being 
found mainly in the Southwest (and embracing 
systems like the Atchison Topeka & Santa Fe and 
the Rock Island), where crops proved unusually 
abundant in 1914, and compared with very poor 
crops in the preceding season. As a result of these 
good crops and the European demand for the same, 
the export shipments of grain from Galveston reached 
exceptional proportions. A few other roads are 
distinguished for increases for causes local to them- 
selves. The Chesapeake & Ohio belongs in this 
category, its coal traffic having been very greatly 
developed. In the following we show all changes 
for the separate roads for amounts in excess of $500,- 
000, whether increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 a i ty 





Increases. 
Chesa e & Ohio___~_- $1,480,388 | Atlantic Coast Line_-_-_-__ $0 15.6 681 
Lehigh & New England. _°812,511| Boston & Maine_______- 2:141,912 
Atch Topeka & S Fe (5). 730,378 | Denver & Rio Grande... 2,110,839 
Rock Island (2).-..---- :720 & Lake Erie. 1.941.047 
Seab Air Line____. 1,814,714 
Representing 9 roads Buffalo Roch & Pittsb.. 1,737,774 
in our compilation.. $3,584,997 | Delaware Lack & West.. 1,720,818 
Decreases.| St Louis Southwest (2)-- 1,708,257 
Pennsylvania (3)_....- a$34,880,949 | Illinois Central_________ 1,690,472 
aemanere i Geen cecce 10,822,421 | Hocking Valley________ 1,641,151 
Great RA 9,724,625| Chicago & East Illinois. 1,615,546 
N Y Cent Hud R .... 068,535,7 Delaware & Hudson__.. 1,557,133 
Northern Pacific. .....- 8,044,311 | Central of New Jersey... 1,458,791 
Southern Pacific (12)... 7,951,602) Union (Penna)_________ 1,351,074 
Lake Shore & Mich So.. 7,828,824) Nash Chatt & St Louis._. 1,342,839 
Louisville & Nashville... 6,337,063/| Central of G | ohrepetat 1,238,110 
Union Pacific (3)......- 4,866,352 | Internat & Great North 1 236.020 
Phila & Reading__...~.- 4,842,725| Chicago & Alton_______ 1,234, 
Southern Railway-._._-- 4,327 ,492| Boston & Albany_______ 1,228,123 
Pittsb & Lake Erie. ,046,746 | Toledo & Ohio ensral... 1,100,804 
E Joliet & E -- 38,791,512|N Y Chic & St Louis__.. 1,098,902 
Duluth Miss & No__..- ,784,245 | Mobile & Ohio_._______ 984,222 
YNH& ord... 3,697,345 ty & Brazos Valley_ 968,500 
M stP&SSM (2)..-. 3,227,007! W is ine ts eas 849,980 
Chic Burl & Quincy.... 3,674,856! Bessemer & Lake Erie__ 849,169 
Mi Central... __- 3,212,002 Phila Balt & Wash____- 806,778 
St Louis & San Fran (4) 2,971,444 Coloando ‘& South (3)... 766,710 
Chicago & North West... 2,944,068/| Virginian.._._..._._____ 765,626 
Duluth & Iron Range... 2,870,588| Missouri Kan & Texas_. 755.987 
rie e'@) mS 8Y SS | eee 2,794,522|San An & Pass 726 327 
Chic Mil & St Paul__.. 2.780.196 Spokane Port & Seattle 638 828 
Norfolk & Western_.._. 2,597,537 | Cin New Orl & Tex Pac 593 ,53 
Lehigh Valley_.-.....-.-. 2,467,649 San Pedro Lo A & SL 530,889 
Missouri Pexitic (2).... 2,421,656 —_—- 
, REE Neen al 2,299,844| Representing 85 roads 
Cleve Cin Chic & St L.. 2,247,808 our compilation. $202,311,305 
Note.—Figures in parenthesis ptyer name of road indicate the number of 
lines or companies for which te returns are given and which we have 


combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the —— 
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lines owned and controlled which make monthly re pe the Inter-State | 
Commerce Commission, the result is a loss of $38,218,6 
b These figures cover merely the operations of the oe ew York Central 


itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the “Big Four,” the ‘‘Nickel Plate,’ 
&c., the whole going to form the New York Central System, the result is 
a loss of $30,031 ,006 


In the foregoing we have been dealing entirely 
with the gross revenues of the railroads. Net earn- 
ings have also been falling off. In fact, in the first 
half of the year the losses in net were only less striking 
than those in the gross, as far as amount is con- 
cerned, and in ratio ran very much heavier than the 
percentage of decline in gross. In the last half of 
the year, however, when losses in gross were heaviest, 
tremendous efforts at retrenchment and economy 
were made, with the result that the reduction in 
expenses in some of the months exceeded the losses 
in gross, giving actually a small gain in net. This 


EARNINGS OF 


SOUTHWESTERN AND PACIFIC GROUP. 





Year. 1914. 


1910. 


| 1909. 





$ $ $ $ $ 
AT&SFe_ 114,304,54€ 113,574, wikis: 043,935 106, 825, 574/107,771,979, 
17,244,609) 
24,174,478) 
9,050,985) 
28,326,574) 
53,638,138) 
42,305,299) 


Col & Sot 13,599,752 
D& RG. 22°210,502 
Int&GN_ §,166,325 
MK &T-_) 31,447,257 
Mo Pac_.| 59,062,183 
StL&SFd 43,140,411 
St LS W. 11,454,870 
South Pac 132 
Tex & Pac, 18, "084, 54& 


1913. | 1912. 1911. 
| | 
| 


14,36€ 462, 
24,321,341) 
10,402,345, 
32,202,544) 
61,423,839) 
46,111,855) 
13,163,127 


18,362 543, 17,674,616 16, 
Union Pac 89,166,625 94,032,977, 90,513,332 86, 


14,250,131 
24,214,755 
11,189,382) 
30,256,434) 
£8,633,578 
44,096,671, 
12,769,933 984, 
(595,170 140,546,772 138,103,910 130,552,181 136,208,346, 127" “602, 744 
139,028, 16,375,802) 14,960,652 
202,236) 92,202, 670) 83 961,212 


33'029'309 

9,738,804 
28,695,793 
53,752,816 
42,585,929 
11,784,602 


34,581 


11,649 


i 
| 
| 


$.~ 0 
99,880,253 
16,649,266 
22,288,589 

8,275,589 
25 ,665 ,384 
49,394,524 
5 883,674 


584,303 





Total __\544,172,186 568,507 ,973.555,796 ,677 523,740,853 538,958,864/498,236,190 





b Includes all atfiliated lines except Trinity & Brazos Valley RR., but figures for 
Colorado Springs & Crippie Creek Dust. are excluded beginning Nov. 1 1911. 


d Does not include Chicago & Eastern Illinois in any of the years. 


Our full detailed statement, embracing all roads 


for which it has been possible to procure or to make 
up the figures for the last two calendar years, is as 


was true in August and September. 
To complete our analysis we now insert six-year 
comparisons of the gross earnings of leading roads 

























































































follows : 


GROSS EARNINGS OF UNITED STATES RAILROADS 






































arran ged in groups. IN CALENDAR YEARS 1914 AND 1913. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Gross Earnings. Mileage. 
" Name of Road. r taba 
| nc. 0 
Year. 1914. 1913. | 1912. | 1911. | 1910. | 1909. Jan. 1 to Dec. 31. 1914. 1913. Dec. (—). | 1914. | 1913 
| I br 
Ch& E | 14 638 323) 16 303, 869! 15 484, 3801 15 ove Pm 14 934, seal 10 930 392 s . $ 
y y 8,322 ), 5 5,46 5, a :930,¢ 7 _ ,649,112 913, anid ° 
Ch G W.cl 147112:350| 14/302,117| 13;296:376| 12:814.715| 12:732,006, 10,913,359 | A/abama & Vicksburg.) 1.GA0 toe 01 eet, | gee. ae) 4a} 148 
C M & S P\091,225,05£ 093,955,253 687 989,690) 678,224 ,891/080,386,166) 61,302,252 | Ann Arborc 2'238,078 2'353.385 —115/307 291 291 
Ch&NWd) 84,938,229 87,882,297) 81 (904 ,530\/76,958,226| 75,590,299] €9,810,553 coer tanta 73.748 ‘ 947" 
Arizona & New Mexico 773,748 1,021,464 247,716 109 109 
CSPM&O) 18, 230,807, 17,915,603, 16,512,811 bes 400,307; 16,192,865 14,177,751 | arizona & Eastern 2,454,580 2.790.417 —336,837 367 367 
DSSE&AtI) 2,080,250 3,570,147, 3,217,229 3,072,836) 3,317,352, 3,055,222 | Ap as Fe (Sroads)c-| 114,304,546] 113,574,168]  +730,378| 11,136] 10,890 
Grt Nor--| 70,729,922 80,454,547, 73 yt 272) 63,028,669) 64,372,007) 57,751,425 Ath Mi 2,945,009 3.405.152 —460, 43 " . 
M&StL]| 9,912,808 9,581,368, 8,891,209] 8,082/994) (5,059,360, 4,559,276 | Atlanta Birm & Atlan. "322° "270" > ie le 
fowa Gj} | | on aaa aarl on one aagl (3/418:312| 3,224,028 | Atlantica St Lawrence| 1/480:743| yl'sva;yos|  —a960| 167] 167 
MSP&SS ¢| 28,076,339, 31,303,346) 29,464,435] 23,239,314) 22,923,952) 21,118,612 | Auantice St Lawkence, pawn so] 36.602 240] —2,218 etl 4.7011 4.000 
Nor Pac__| 65,078,806) 73,123,117) 68,665,913) 62,914,049, 70,932,666) 70,887,281 | ‘Atiantic City rns 2,367,109 2,387,525 —-20°416| 17 "167 
StJ&Gr tall 1,593, 112 1,558,670, 1,564,858; 1,627,929} 1,686,697) 1,564,991 | fRoninorae Ohio "207 QO]; "712" 
CIO Ss) 5,004, Baltimore & Ohio-____- 91,895,912) 102,718,333] —10,822,421) 4,516) 4,456 
Total -_ /401 666,001 429,950,334 400,624,709.360,370,525 37 1,555,882 329,295,142 uitteee i Aaeeah. Her ey on +eenss| esl Gal 
a Now includes Evansville & Terre Haute. Beau S Lake & West-- 573,253 631,431 —58,178 119 119 
b Now includes Chicago Milwaukee & Puget Sound. Bessemer & Lake Erie_ 8,432,925 9,282,094 ——849,169 205 204 
¢ Includes the Mason City & Fort Dodge and the Wisconsin Minn. & Pacific. Bet Ry of Chicago--- 3,237,926 3,085,125 + 152,801 24 21 
d Includes trans-Missouri lines. Bingham & Garfield _- 1,475,972 1,534,924 — 58,952 27 27 
e Includes Wisconsin Centra! for all the years. Birmingham Southern - 976,071 1,330,049 —353,978 44 44 
f Beginning with 1911, includes not only operating revenue but also other all | Boston & Maine------ 46,597,193) 48,739,105} —2,141,912| 2,252) 2,252 
receipes. Buffalo & Susq Rp... . > es ee Re ee 
— - uffalo usq Ro-_--- ’ 9, —_ » 
_______ BARNINGS OF ANTHRACITE COAL GROUP. Buffalo Roch & Pittsb-| 9,667,696] 11,405;470| —1,737.774| 586] 581 
’ ! l l Carolina & Northwest- 451,987 500,765 —48,778 133 133 
Year. 1914. 1913. 1912. 1911. 1910. | 1909. Can Pac Ry in Maine- 1,324,520 1,516,371 —191,851 233 233 
| aencal Caro Clinch & Ohio--_- 2,220,378 2,642,412 —422,034 248 248 
$ $ $ $ $ $ Central New England - 3,699,140 3,740,693 —41,553 304 304 
Cen of N J) 29,425,847 30,884,628) 29,261,894) 28,219,066 27,172,122) 25,873,207 | Central of New Jerseyc| 29,425,847) 30,884,638] —1,458,791 677 676 
Lehigh V-. | Os eer 08 43,131,618 39,618,617) 38,803,364) 36,643,713, 34,353,823 | Central of Georgia_--- 12,946,830} 14,184,940) 1,238,110) 1,924) 1,924 
NYO&W _.| 9,097,708 9,421,476 8,796,969 9,095,635) 9,106,924) 8,39¢,229 | Central Vermont ----- 3,972,573 4,188,785 —216,212 411 411 
NYS&W _| 3,896,594) 3,907,035) 3,530,162) 3,989,335) 2,618, 1052) 3,417,432 | Charleston & W Caro- 1,919,180 2,023,953 — 104,773 341 341 
Phil & R d| 47,553,677) 52,396, 402 48,948,439| 45,893,052 46,201,852] 42/250;346 | Chesapeake & Ohio..-| 37,597,374] 36,116,986, +1,480,388| 2,367] 2,345 
Beet j Chicago & Alton _____ 13,785,087| 15,019:937/ —1,234,850| 1,033] 1,033 
Total __|130,627,795 13,741, 169. 130,156,081 126,000,452 122,742,664 114,294,037 | Chicago & East Illinois} 14,688,323) 16,303,869| —1,615,546| 1,282] 1,282 
d These are the earnings of the railroad company only; the results of coal-mining eee Py gag my yroyee her my 4 my ry Hy . = 
tions are not included in any of the years. ce “Onn, oo 4- ery . 
Coes Ch Det & CanGT June) 900,277 893,003 +7,274 oo 
. — y Chicago Great Western ° »350 14,302,117 —189,767| 1,429 496 
EARNINGS OF TRUNK LINES. Chicago Ind & Louisv.| 6,667,026, _7,004,150| | —337,124| (618| 617 
| | Chicago Junction - - - -- 1,936,524 2,067,529 —131,005 24 24 
Year. | 1914. | 1913. 1912. | 1911. | 1910. 1909. Chicago Milw & St a 91,225,055| 93,955,253! —2,730,198| 10,067] 9.690 
—_——__|—_- } } Chic Milw & Pug 8. 
$ $ | § | $ Chicago Peoria & St L_ 1,681,093 1,630,589 +50,504 255 255 
Balt & Oc) 91,895,912) 102, 718,333) 98, 131 1277! gs 071,011 90,869,847) 82,293,630 | ChicSt P Minn & Omc| 18,230,807} 17,915,603 +315,204) 1,753} 1,747 
CCC&StL 9 ,365, 691) 37,613,499 | 32, v4. sae) 30,421,915) 30,423,005) 27,657,741 | Chic T H & South East 2,181,677 2,044,881 + 136,796 374 374 
Peo&E - \ 3,4 H 3,218,284) 3,536, 067) 3,026,856 | Cin Ham & Dayton.-. 9,836,032 9,910,558 —74,526| 1,015} 1,015 
Erie .....| 59,655 ‘aa 62,450,347, 59, 218, 745 57,072,104, 5€,015,555| 52,819,783 | Cin N O & Texas Pac- 10,173,832} 10,767,369 —593,537 337 337 
LS & MS_| 51, 524. 286) 59,353,110 54,283,616) 48,360, '997| 49, 420,211) 4£,110,9¢7 | Coal & Coke______- 977,145 1,001,555 —24,410 197 197 
Mich Cent 331464.968| 36,676,970 32,911,753) 3C,164.490 29.694.816| 27,415,466 | Colo & South (Sroads)c} 13,599,752| 14,366,462 —766,710| 1,867} 1,871 
NYC&HR 611205 1,260,121 ,815,088' 109,697 ,588| 103,954 862 99,908,478) 93,172,861 | Colorado & Wyoming. 725,619 835,835 —110,216 53 53 
Penna— | Colorado Midland__ 1,806,909 1,721,291 +85,618 338 838 
East P&E 187298, 7£2\c205148, 244 .¢187452,316.c170233,278c173255, 926)c165820, .983 | Columbia & Puget S’d- 414,776 587,068 —172,292 55 55 
WesP&E) 93,905,332 116,936,789 106,554,507, $2,223,235) 94,772,254) 24,013,141 | Copper Range_-_-___--- y564,310 y539,838 + 24,472 138 138 
Wabaeh .-| 28,986, 871) 31,286,715| 29,952, 186) 29,295,290! 29,826 oe 27,439,595 | Cumberland & Penn_- 835,885 947,050 —111,165 64 64 
Delaware & Hudson. -- 22,605,964 24,163,097; —1,557,133 881 854 
Total __ Iepa.tae.oa7t 767,979,095 714,336,093 653,026 ,466657,722,7321608,771,053 | Del Lack & Western_-| 40,971,267| 42,692,085} —1,720,818 960 960 
@ Insvates the Cleveland Levan & Wheeling iy. Denver & Rio Grande.| 22,210,502) 24,321,341 2,110,839 2,569| 2,585 
ome q Western Pacific ___- 5,629,963 6,479,943 849,980 943 937 
ston & Albany incsuded for all the years; also the Beech Creek RR., the Wal- | penver & Salt Lake 1,508,135 1,148,324 +359,811 255 255 
kill Valley RR., the New York & Ottawa, the St. Lawrence & Adirondack, the Otta- | pet & Tol Short Line. 1,476.7 13 1.506.703 —29'990 79 79 
wa & New York and the Fall Brook System included for all the years. Detroit & Mackinac__ 1,149°327 1.228 '762 —79'435 400 411 
c Includes Northern Central in all years. Det a rt Milw- read 2,532,485 + 145,452 191 Prt 
. a " Detroit Tol & Ironton- 744,456 1,590,556 + 153,900 441 
___EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. Duluth & Iron Range-| 4,510,482} 7,381,070 —2,870,588| 292) 272 
| l Duluth Missabe & Nor 4,971,801 8,756,046] —3,784,245 369 363 
Year. 1914. 1913. 1912. 1911. 1910. | 1909. Duluth Winn & Pacific 1,457,542 1,891,807 —434,265 185 181 
Duluth So Sh & Atl__- 3,080,250 3,570,147 —489,897 628 627 
$ . $ $ } $ | $ Elgin Joliet & Eastern - 9,206,664) 12,998,176} —3,791,512 776 804 
BR&P__| 9,667,696) 11,405,470) 10,336,878} 9,058,247) 9,168,648} 8,144,307 | El Paso Southwestern 8,471,963 8,817,862 —345,899| 1,027 982 
Chil&L-_| 6,667,026) 7,004,150} 6,795,082, 6,343,263, 6,172,723| 5,618,230 | Erie (2 roads)c_-- ---- 59,655,825| 62,450,347) —2,794,522| 2,256] 2,256 
Hock Vali) 6,278,197| 7,919,348, 7,598,369] 6,854,322) 7,942,455) 6,465,433 | Florence & Crip Creek_ 1,217,741 1,212,027 +5,714 87 87 
Illinois C_| 64,339,817) 66,030,289] 62:140.952| 60;824.279\d61.201,476|c57,277.466 | Florida East Coast. __- 5,415,758 5,201,613 +214,145 696 696 
LE&W.a_| 5,602,771) 5,934,643) 5,839,620 5,512,326 5,043,990 | Fonda Johnst & Glov- 927,100 991,895 —64,795 88 88 
Tol& OC} 4,930,62¢| 6,031,430] 5,363,019 4,938,64€) 5,089, '986| 3.940.889 | Ft Smith & Western_- 633,410 684,132 —50,722 221 221 
TolP& W| 1,212,845) 1,382,630} 1,345,331) 1,269,887) 1,256,112} 1,111,051 | Ft Worth & Rio Gran. 802,363 841,950 —39,587 235 235 
ToISL&W| 4,445,220) 4,657,342) 3,916,844) 3,847,591, 3,787,928) 3,598,274 | Galveston Wharf-_-.--- 1,003,842 865,213 + 138,629 13 12 
Wh& LE! 6,020,220) 7,961,267) 7,869,112) 7,111,680, 6,989,350! 6,275,713 | Georgia ...__...-..-- 3,080,682 3,321,721 —241,039 307 307 
Georgia & Florida--_- 778,595 868,957 —90,362 350 352 
Total __|109,164,418!118,326 ,569!111,205,217'105,668,736! 107,122,004| 97,475,353 | Georgia Fia & Alabama 538,120 602,223 —64,103 193 193 
Georgia Sou & Florida- 2,439,580 2,649,285 —209,705 395 395 
a Includes the Northern Ohio. Grand Trunk Western. 7,223,944 7,436,111 —212,167 347 347 
c No longer inctudes receipts for hire of equipment, rentals and other items. Great Northern_____. 70,729,922 80,454,547| —9,724,625| 8,077] 7,793 
d Includes Indianapolis Southern from July 1 1910. Green Bey & Wemern- ; 776,328 ‘ 757.737 +18,591 248 ats 
hip Island __-_ 762 181,333 —423,571 08 8 
EARNINGS OF SOUTHERN GROUP. Hocking Valley... ___- 6,278,197 7,919,348} —1,641,151 351| 351 
Fawn | Huniggn € wate, °'3s8050) ang.eas| | —ton.e09| “aS “aa 
i, : ; ? ; untington op 195) 627 — 109,669 72 2 
Year. 1914. ters. | 83 = sta ited Idaho & Wash North. 449626 608.213}  —158,587|} 130] 150 
Sara 08s ara .s%.209 aato.aee nate. | lmmoesouners.----| “Saaeal “‘tae'egn| — Matas] ign) “te 
Ala Gt So} 4, 999, 978 5,461,973, 4,985,879, 4,571, 203, 4 ,516,365| 3,769,596 ois Southern. - - --- y495, y —2,755 37 
Cent of Ga| 12,946, 830) 14,184,940) 13/979 ,052 13,422,476 12525,587| 11,467,327 | Internat & Grt North. 9,166,325| 10,402,345} —1,236,020| 1,160] 1,160 
Ches & O.| 37,597.374| 36,116 986, 35.170.585| 32.709,160| 32,540,622| 28,882,509 | Kanawha & Michigan- 2,944,064 3,354,001 —409 ,937 177 177 
CNO&TP. 10,173,832 10,767,369 10,097,467, 9,234,048 9,446,989) 8,381,467 | Kansas City Southern.| 10,828,276) 10,624,934 + 213,342 827 827 
Lou & N.| 54,936,648) 61,273,711) 57,814,963, 54,372,031) 54,428,973) 47,925,523 Lake Super & Ishpem- 356,923 657,002 —300,079 35 35 
Mob & O-| 11,944 ,094, 12,928,316 11,479,728, 11,488,278 10,988,634) 10,013,995 | Lake Terminal-----__ 398,143 656,917; —258,774 10 10 
NC&StL_| 11,919,191) 13,262, 030 12,810,085 12,418,863) 11,926,765) 11,276,39¢ | Lehigh & Hudson Riv- 1,757,896 1,852,149 —94,253 97 97 
Nor & W_| 42°503.252! 45,100,789| 41,888,602, 37,048,473] 36,228,574) 31,956,442 | Lehigh Valiey_-____-- 40,663,969} 43,131,618} —2,467,649| 1,444] 1,440 
Southern -| 65,034, sis 70,201,511) 66,493,108) 61,549/577| 60,153,085) 64.380,745 | Tere A Arkaneas'| Lieoweri| isisaes| eases] are] 278 
, 10,452,387, 10,516,298) 10,002, . 691, 715, —23, 
Yas & MV/)11,851,122| 12,079,986, 10,063,209 | Louisiana Ry & Nav..| 1,940,268} _1.921'218 419/050, 351] 351 
Tota! .. 364.806 340981 437,611/404, 782 678 247,266,496 242,271,742'218,042,427 | Louisville & Nashville.' 54,936,648! 61,273,711! —6,337,063' 5,034! 4,923 
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| Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
Jan. 1to Dec. 31. 1914. 1913. Dec. (—). 1914. | 1913. 
$ $ 
Louisv Hend & StLouis 1,397,685 1,303,914 +93,771 200 200 
Macon Dublin & Savan 78,626 529 ,359 —50,733 92 93 
Manistee & North East 527,160 556,063 — 28,903 190 190 
Maine Central - - ----- 11,551,168 11,570,257 —19,089} 1,219) 1,219 
Maryland & Pennsylv- 524,080 531,087 —7,007 80 §0 
Midland Vailey ------ 1,476,688 1,585,411 —108,723 380 380 
Minera] Range- ------ 738,652 7,578 + 151,074 122) 125 
Minn StP&SSM (2 rds) 28,076,339 31,303,346, 3,227,007) 4, rad 4,011 
Minn & International_ 879,597 p ,007 —129,410 197 195 
Minneap & St Louis-- 9,912,808 9,581,368 +331,440) 1,646 1,646 
Iowa Central -_----- | 
Mississippi Centrale - - 950,482 1,080,747 —130, ood 164 164 
Miss Riv & BonneTerre 692,557 692,846 —_— 71 71 
Missouri & Nor Arkan- 1,250,419 1,280,531 —30, 12 365) 365 
Missouri Kan & Texas. 31,447,257 32,202,544 —755,287| 3,865; 3,817 
Missouri Okla & Guif_- 1,162,683 1,178,777 —16,094 334! 334 
Missouri Pac (2roads)c| 59,002,183) 61,423.839| —2,421,656| 7,284! 7,283 
Mobile & Ohio---.---- | 11,944,084) 12,928,316 —984,222} 1,122) 1,122 
Monongahela Connect. 800,570 1,054,650 —254,080 6) 6 
Munising Marg & S E. 476,887 530,359 —53,472 138 137 
Nashv Chatt & StLouis 11,919,191 13, ry 030} —1,342,839; 1, wi 1,231 
New Jers & New York. 841,547 3,077 —11,530 48 
Nevada Northern -_-_--_- 1,373,279 1,766°74 — 393,505 166 165 
Newburg & Sou Shore- 525,157 69,149 — 143,992! 13) 13 
New Ori & North East 3,666,094 4,055,404 —389 ,310) 196, 196 
New Or] Mobile & Chic 1,970,500) 2,362,461 —321,961) 403 403 
New Ori Texas & Mex-. 551,527 1,556,324 —4,797 286 286 
New Orleans Great Nor 1,711,083 1,950,989 —239 ,906 283 283 
N Y Cent & Hud Riv-c 95,559,818) 104,095,523) 8,535,705) 3,691! 3,685 
Boston & Albany-c- 16,491,442 17,719,565) —1,228,123 393 393 
Chic Ind & South-_c- 4,205,196 4,487,659 —282,463 358 358 
Chic Kal & Saginaw 193,542 214,253 —20,711 45) 45 
Cincinnati North c_ 1,471,472 1,436,709 +34, 763) 245 244 
Clev Cin Ch & % L-c 35,365,691 37,613,499| —2,247, 808; 2,360) 2,365 
Detroit & Charlevoix 85,616 98,632 —13, 016) 43 43 
Dunk All Vall & Pitt 372,498) 380,370 —7,872| 91 91 
Indiana Harbor Belt 3,329,171 3,303,810 + 25,361) 105, 105 
Lake Erie & West_c- 5,602,771, 5,934,643} —331,872/ 905 905 
Lake Shore & M S-c- 51,524,286 59,353,110} 7,828,824) 1,852) 1,852 
Michigan Central-_c_ 33,464,968 36,676,970; —3,212, 002) 1,799| 1,798 
N Y Chic & St L-c_- 11,294,971 12,393,873; —1,098,902) 568) 566 
Pittsb & Lake Erie_c 15,597,365 19,644,111; —4,046, 746) 224 222 
Tol & Ohio Central_c 4,930,626 6,031,430} —1,100,804' 446 442 
Zanesville & Western 340,261 476,543 —136,282) 90) 90 
NYNH€&Hartford__| 64,590,106 68,287,451; —3,697,345) 2,003! 2,060 
N Y Ontario & Western) 9,087,708} 9,421,476) —-333,768 568) 566 
N Y Susq & Western_c| 3,896 594} 3,907,035) —10,441 140} 154 
Norfolk Southern ----- 4,002,591) 4,094,940 —92,349 900 902 
Norfolk & Western._-| 42,503,252 45,100,789; —2,597,537| 2,044! 2,036 
Northern Alabama. - - -| 559,802) 592 349) —32,547 112 112 
Northern Pacific _....| 65,078 ,806) 73, 123. 117} —8,044,311;) 6,498, 6,315 
Northwestern Pacific _ | 3,696, 829) 3,755,455) — 58,626 401 401 
Penn—Lines E of Pitts|— 
Pennsy!vania ont 187,298,752] 205,148,244) —17,849,492, 4,521, 4,441 
Northern Central | | } 
Bait & Sparrows Pt- 98,758) 159,330) —60,572 5 5 
Blat Ches & Atlan-c) 1,250,246) 1,247,862! + 2,384 88 88 
Cornwall & Lebanon} 200,298) 373,880) —73,582| 26 26 
Cumberland Valley c| 3,227,054! 3,587,682) — 360,628 | 164) 162 
Long Island__c----- 13,220,334| 13,083,925  +136,409, 398, 398 
Maryland Del & Va c) 949,285) 959,135) —9,850) 83} 82 
Monongahela -- ---- 1,158,898} 1 ,654,007)| —495,109 75!) 67 
N Y Phila & Norf_c-_ 3,743,272) 2,931,219 —187,947 112 112 
Pennsylvania Term’ 1 487,351) 502,884) —15,533 5 5 
Phila Balt & Wash_c; 20,357,562) 21,164,340) —806,778 717 717 
Susq Blooms & Berw 118,294| 249,023} —130,729 42 42 
Union RR of Balt__ 1,569,782) 1,813, 590| — 243,808 10 10 
W Jers & Seashore - ¢| 6,472,599) 6,581,747) —109,148) 356) 356 
Lines West of Pitts—| | 
Central Indiana_-__-_ 203,715) 214,964 —11 249, 127! 127 
Cin Lebanon & Nor- 541,655) 588,419 —46,764) 46 46 
Grand Rap & Ind-_c- 5,387,885! 5,598,050 —210,165) 575 574 
Pennsylvania Co _c_- 54,898,670; 66,676,741! —11 ,778,071 1,757) 1,751 
Pitts Char & Yough- 319,160 405,815 — 86,655 22 22 
PittsCinCh&StLe| 39,006,662 44,260,048; —5,253,386| 1,472; 1,472 
Tol Peoria & West_- 1,212,845 1,382,630 —169,785 248) 248 
Were.€. 2.66652 10,946,595 11,399,933 —453,338 910 910 
Waynesb & Wash__- 128,282) 133,154 —4,872 28 28 
Peoria & Pekin Union. 931,559! 942,132 —10,573 18 17 
Pere Marquette______ 16,956,619 17,231,178 —274,559| 2,319 2,325 
Perkiomen____.____ - 614,59 671,228 —56,631 42 42 
Pitts Shawmut & Nor- 1,934,582 2,194,514 —259 ,932 294 282 
Phila & Reading-_c___- 47,553,677| 52,396,402) — 4,842,725) 1,119) 1,020 
Port Reading ___-_-- 1,445,486 1,549,438 —103,952 21 21 
Quincy Omaha & K C- 865,942 940,878 —74,936 269 269 
Richm Fred & Potomac 2,952,780 2,990,149 — 37,369 88 88 
Rio Grande Southern- 576,075 691,029 —114,954 180 180 
Rock Island (2 roads) _c 70,201,969 69 640,249 +561,720| 8,328 8,241 
aa 3,519,804 3,759,598 — 239,794 468 468 
St Jos & Grand Island - 1,593,112 1,558,670 +34,442 258 319 
St L & S Fr (4 roads) _-_ 43,140,411 46,111,855| 2,971,444) 5,231; 5,240 
St L Brownsv & Mex-.- 2,559,116 2,748,741 —189,625 548 548 
St L Merch Bdg & Ter 1,841,825 2,003,970 —162,145 9 9 
St L Rocky Mt & Pac_c 2,660,744 2,427,399 + 233,345 106 106 
St Louis 8 W (2 rds) _c_ 11,454,870 13,163,127) —1,708,257| 1,753 1,715 
San Ant & Aran Pass__ 4,130,358 4,856,685 —-726 ,327) 724 724 
San Ped LA&SL___- 9,964,395 10,495,284 —530,889| 1,132 1,133 
Seaboard Air Line___-_ 23,382,282 25,196,996} —1,814,714| 3,101) 3,082 
South Buffalo________ 469,128 961,533 —492,405 36 36 
Southern Railway__-- 65,934,019 70,261,511! —4,327,492| 7,036 7,037 
Southern Ry in Miss__ 1,162,727 1,161,040 + 1,687 281 281 
Southern Pac (12rds) c} 132,595,170) 140,546,772) 7,951,602! 10,553 10,431 
Spokane Port & Seattle 4,689,889 5,328,217 —638,328) 556 556 
Spokane International _ 864,054 1,120,192 — 256,138) 163 163 
Staten Island Rap Tran 1,021,758 971,370 +50,388 11 10 
Sullivan County ------ 522,564 553,953 —31,389 26 26 
EE 384,882 620,211 —235,329) 63 63 
Tacoma Eastern______ 489,176 651,340 — 162,164) 93 92 
Tennessee Central____ 1,585,570 1,717,756 —132,186) 294 294 
Term Assn of St Louis_ 2,721,933 2,906,711 —184,778) 35 34 
Texas & Pacific_____- 18,084,545 18,362,543 —277,998| 1,887, 1,885 
Texas Midland._____-_ 632,941 765,756 — 132, 815) 125 125 
Tonopah & Goldfield__ 674,912 698,095 —23, 183| 110 110 
Toledo St L & West__ 4,445,220 4,657,342 —212,122 451 451 
Trinity & Brazos Vall_ 1,528,847 2,497,347 —968.500 315 463 
Uister & Delaware__-_- y983 ,826 71,052,364 —68,538) 129! 129 
Union Pac (3 roads) _c- 89,166,625 94,032,977; —4,866,352) 7,805! 7,582 
Union RR (of Penn) _- 3,443,435 4,794,509} —1,351 074) 31) 31 
Vermont Valley. ____- 489 ,404 528,269 38° 865) 25 25 
Vicks Shreve & Pacific. 1,593 ,306 1,777,902 -— 184,596, 171) 171 
Virginia & Southw-__- 1,922,515 1,907,974 + 14,541) 240) 240 
Teivnnccokseus 5,899,804 6,665,430 —765 626 503) 503 
|  - eee 28,986,871 31,286,715) —2,299,844| 2,519! 2,515 
Wabash-Pittsburg Ter 804,815 920,897 —116,082 63) 63 
Washington Southern- 1,279,822 1,320,083 —40,801 36) 36 
Weert Side Belt_._____ 8,765 578,944 —90,179) 23) 23 
Wheeling & Lake Erie_ 6,020,220 7,961,267| —1,941,047) 459 459 
Western Maryland____ 8,157,390 8,150,928 + 6,462) 661 661 
Western Ry of Ala____ 1,339,830 1,495,928 — 156,098) 133 133 
Wilkes-Barre & East__ 779 ,892 708 ,875 +71,017 92 92 
Winston-Salem South. 514,466 482,302 + 32,164 93 92 
Yazoo & Miss Valley_c 11,851,122 12,079,986 —228,864| 1,372) 1,372 
237 minor roads. -___-__ 43,530,943 46,824,478) 3,293,535) 13,557) 13,549 
Grand total (494 rds) |3,013,849 ,825/3,233,550,827 ae ee 247,437 
Net decrease (6.79%) _ | 








¢ These figures are furnished by the company. 
vy These figures are for eleven months only in both years. 





ERRATUM.—In the remarks under the head of “‘Ar- 
rested Development of the Railroads—Governmental Owner- 
ship,”’ in our issue of Jan. 30, page 361, in referring to the 
speakers at the luncheon of the Republican Club, a slip of 
the pen resulted in the name of one of those who addressed 
the gathering being referred to as ‘“‘Prof. Edward Sherwood, 
head of the University of Pennsylvania.’’ This should have 
read Edward Sherwood Mead of the University of Pennsyl- 
vania. Mr. Mead is Professor of Finance, Wharton School 
of Finance and Commerce, University of Pennsylvania. 








COMMERCE COMMISSION ALLOWS LOWER RATES TO 
PACIFIC THAN TO INTERMEDIATE POINTS. 


The Inter-State Commerce Commission yesterday made 
an order permitting transcontinental roads to establish com- 
modity rates to Pacific point terminals lower than those to 
intermediate points, in order to meet new traffic conditions 
that have arisen with the opening of the Panama Canal. 
The new rates are to become effective within 30 days after 
the tariffs are filed. 

Although the Commission names specifically certain re- 
adjustments to be made in accordance with its decision, it 
will be noted that it also suggests that the roads themselves 
readjust the so-called ‘“‘back-haul’”’ rates from the Pacific 
Coast to points inland. As we pointed out in our article 
in the ‘‘Chronicle’”’ of June 27 1914 (page 1954), in reviewing 
the decision of the United States Supreme Court on June 22 
1914 upholding the action of the Commission in the ‘‘Inter- 
mountain cases,’’ the latter permitted the roads to charge 
more to inter-mountain than to coast terminals where the 
shipments came from points no further east than the Mis- 
souri River, while it denied the right to charge a higher rate 
to inter-mountain points than to the coast when the ship- 
ments originated in the Chicago district. 

Whatever benefits the roads may ultimately derive from 
the ruling (for as already stated the actual new rates remain 
in large measure still to be determined), its chief signifi- 
cance so far as can be judged at present, seems to be the 
change in the Commission’s own position in regard to the 
matter and further its disposition to modify previous orders 
which would have borne heavily on the railroads. 

The Commission has issued substantially the following 


explanation of the matter: 

Under the original order in the inter-mountain case, carriers were re- 
quired from the Missour: River westward not to charge more to an inter- 
mountain point than to a Pacific terminal. East of the river the strin- 
gency of the rule was somewhat abated. From Chicago to inter-mountain 
points the excess charge permitted over the rate to the Pacific terminals 
was 7%; from Pittsburgh, 15%; from the Atlantic seaboard 25% 

The shrinkage of rates via the Canal from New York to San Francisco 
put the transcontinental carriers in serious straits. On certain heavy 
commodities, largely moving by water, if the carriers reduced their rates 
to the Pacific to compete with the lowered water rates, a serious shrinkage 
in through earnings was inevitable. In addition to this loss on through 
revenue, the carriers would have had to take a double loss on revenue to 
inter-mountain points—first, because the inter-mountain rates would 
have to be lowered, and, second, because the percentages over the terminal 
rates would have been calculated on a lower base. 

Had no additional relief been afforded on inter-mountain points, an 
abandonment of much rail carriage from the Atlantic seaboard territory 
was imminent, and had additional relief on inter-mountain traffic not been 
granted, there was grave reason to think that the Atlantic seaboard in the 
future would have supplied by water the Pacific Coast with the com- 
modities in question, and that many industries in the neighborhood of 
Chicago would have either lost their Pacific customers or have been com- 
pelled to migrate to near the Atlantic seaboard. 

In this emergency a greater degree of relief on certain commodities to 
inter-mountain points has been accorded by the Commission, but only on 
the commodities in question. The net result of the greater relief is that 
industries in the Chicago and Middle West section will continue in the 
business of supplying consumers on the Pacific. 

On about 25 items which move in carloads from the Missouri River to 
the Pacific Coast at rates of less than 75 cents per hundred pounds carriers 
are permitted to establish the rates proposed to the California terminals 
and to continue rates to intermediate points not higher than 75 cents per 
hundred pounds. On all other traffic from the Missouri River to the 
Pacific Coast must be carried as maxima at intermediate points. 

From Chicago, Buffalo and New York carriers are permitted to carry 
carload rates to intermediate points 15, 25 and 35 cents, respectively, 
higher than from the Missouri River to the same destination, and less than 
carload commodity rates from Chicago, Pittsburgh and New York to inter- 
mediate points may exceed those from the Missouri River to the same 
destinations by 25, 40 and 55 cents, respectively. 

The 25 items include, it is stated, ores, hardware and other heavy 
commodities, which are expected to be shipped largely in vessels going 
through the Panama Canal from the Atlantic to the Pacific coast. The 
railroads asked especially for lower rates on these heavy commodities, 
arguing that if the decrease were not allowed business in such heavy traffic 
would go to the steamship lines because of cheaper transportation by sea. 

Carload rates on coal and pig iron may be less to the Pacific Coast than 
to intermediate points, but the rates on such articles to the higher rated 
intermediate points must not exceed five miles per ton-mile. 

The Commission says in its opinion: ‘The Pacific Coast terminals to 
which these rates will apply are the points at which the Atlantic-Pacific 
steamships deliver their freight. It is evident from the whole record that 


whatever may have been the degree of competition in the past between the 
rail carriers and the water carriers as to the rates on these articles, concern- 
ing which additional relief is now sought, we are witnessing the beginning 
of a new era of transportation between the Atlantic and the Pacific Coast. 
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“*To secure any considerable percentage of this coast-to-coast traffic rates 
on many commodities must be established by the rail lines materially lower 
than those now existing. As we view it, the Panama Canal is to be one of 
the agencies of transportation between the East and the West, but not 
necessarily the sole carrier. If the railroads are able to make such rates 
from the Atlantic seaboard to the Pacific Coast as will hold to their lines 
some portion of this traffic with profit to themselves, they should be per- 
mitted to do so. 

“The acceptance of this traffic will add something to their net revenues, 
and to that extent decrease, and not increase, the burden that must be borne 
by other traffic. It will also give the shippers at the coast points the benefits 
of an additional and a competitive service. 

‘*We are of the opinion that these carriers should be permitted to compete 
for this long-distance traffic so long as it may be secured at rates which clearly 
cover the out-of-pocket cost.”’ 

The Commission says that few, if any, of the intervening interests really 
opposed the petition of the carriers, but that the inter-mountain territory 
protested. 

The Commission suggests that the railroads themselves readjust the co- 
called ‘‘back-haul’’ rates from the Pacific Coast to points inland. 

The principal roads involved are the Northern Pacific, Union Pacific, 
_ Great Northern, St. Paul, Atchison, Topeka & Santa Fe, Southern Pacific, 
Western Pacific and Rock Island. 





HEARINGS ON ADVANCES OF WESTERN AND SOUTH- 
WESTERN RATES POSTPONED. 


The public hearings in Chicago on proposed freight rate 
increases on lines west of Chicago, filed in Western Trunk 
Line and Southwestern Tariff Committee Territories, have 
been postponed from Feb. 15 until March 4. Announce- 
ment of the new schedule of dates is made as follows by the 


Inter-State Commerce Commission: 

“The hearings have been re-assigned beginning on Thursday, March 4, 
before Commissioner Daniels at La Salle Hotel, Chicago, at 10 o'clock 
a.m. and March 4, 5, 6 and 8 will be devoted to the presentation of 
evidence from respondents supporting in general their claims for increased 
rates, but not including evidence in support of increases of particular rates. 
Beginning Tuesday, March 30, opportunity will be given for the presenta- 
tion of evidence in rebuttal of such general testimony. 

“If the time allotted for the consideration of evidence affecting particular 
rates does not suffice, it may be possible to arrange additional dates; but 
any such additional hearings will be scheduled for dates after April 2. On 
March 9, 10, 11 and 12 opportunity will be afforded for the presentation 
of evidence relating to rates on grain and grain products, including mini- 
mum car weights; March 13, 14 and 15 evidence to be presented with 
reference to increased rates on live stock, fresh meat, packing-house pro- 
ducts, fertilizer and fertilizer material; March 17 and 18 evidence relating 
to increased rates on hay, on straw and broom corn; March 19, 20 and 22 
evidence relating to increased rates on cotton piece goods; March 23, 24 
and 25 evidence bearing upon proposed increased rates on coal and coke, 
March 26 and 27 to evidence upon proposed increases on fruit and vegetables; 
March 29 rates on rice and rice products. 

“Beginning Tuesday, March 30, and continuing through Wednesday, 
March 31, Thursday, April 1 and Friday, April 2, protestants and inter- 
veners will be afforded an opportunity to present evidence in rebuttal of 
evidence obtained from carriers on the first four days of the hearing.”’ 








PRESIDENT FARRELL OF STEEL CORPORATION SEES 
BETTERMENT IN BUSINESS. 


An optimistic address by James A. Farrell, President of 
the United States Steel Corporation, marked the annual 
banquet of the Engineers’ Society of Western Pennsylvania 
at Pittsburgh on the 8th. In advancing the opinion that 
apparently the turn of the tide had been reached Mr. 
Farrell expressed himself as safe in saying to his hearers 
that “if you will all strain a point just now, and tradea little 
more with each other, and talk encouragingly as to conditions, 
rather than pessimistically, the business of the country will 
take on a momentum which will carry us into better times, 
and, what is more important, create more employment for 
labor.”” In expressing his views on the return to more 
auspicious times, Mr. Farrell in part said : 

Up to within a few weeks ago it seemed as if the prospects of a material 
improvement in business were doubtful, but apparently the tide has 
turned and each day records a marked improvement in the general situa- 
tion. It seems to me that the time has come when co-operation should 
manifest itself among business men to bring about conditions which will 
result in a larger employment of labor. 

As business men, let us give our attention to solving industrial unrest 
by creating work, by toiling and spinning, and creating a normal circula- 
tion in the arteries of commerce. The problems of capital and the problem 
of labor have an intimate relation; both need employment. In my judgs 
ment a campaign for the constructive upbuilding of the business of our 
country on a scale commensurate with modern needs and opportunities 
should be inaugurated. Our problems are national, our opportunitie 
are national; let us hear more of national common sense and see if we can- 
not get back to work. Public sentiment and Governmental inclination 
unmistakably favor a live and let live attitude toward business. 

The era of intensive domestic growth in which this country has played 
so great a part has carried us into another era of world commerce, and it is 
a favorable augury of the development of foreign trade that American 
products are now to be found in many of the markets of the world. 

There is no question of greater importance to the welfare of American 
industrial enterprise and labor than stimulation of commerce abroad, since 
extensive over-sea trade tends, under normal conditions, to stabilize 
domestic industry by insuring to manufacturers and producers a wider 
sphere of activity. The European war should teach the United States 
one lesson, namely national unity. The moment a crisis arose all internal 
differences were dropped in each country. The people rallied loyally in 
support of one common end. 

This country has reached a crucial stage in its history. It can attain the 
largest success only by Government and people working with loyalty, 
zeal and courage in a constructive and national sense. There is a strong 
sentiment for co-ordinated effort in the trade activities; confidence in the 
business future of the country i growing. Our internal conditions are 








better than they have been for a long time, and, due to easier financial 
circumstances and an export movement of unexampled volume in food- 
stuffs and other commodities, a balance of trade is piling up which will place 
the business of the country upon firm foundations. 

The years of greatest prosperity in the United States have been when the 
balances were largely in our favor. The exchanges of the world to-day 
stand in our favor. We are the only nation, at the present time, in a 
position to assume the role of the world’s banker. We have already sup- 
plied towards of $100,000,000 to other countries and our bankers have 
applications, I understand, for several times that sum. We are furnish- 
ing Canada with capital; we have made a beginning in extending invest- 
ment to South and Central America; branches of American banks are 
being opened up in leading Latin-American countries, and this movement 
is only in its infancy. 

A new banking and currency system has been established which will 
greatly facilitate the extension of our financial ramifications abroad, as 
well as at home. American dollars will be spent in America this summer 
as never before, for few Americans will elect to seek their holday pleasures 
in war-ridden Europe. Other items in our annual bill to Europe will be 
radically reduced, such as remittances made by aliens, money sent from 
this country to wealthy Americans who formerly lived most of the year 
abroad, &c. 

“Dollar exchange’’ is to-day nearer a reality than ever. The outlook, 
indeed, for raising New York to first place among the financial centres of 
the world is declared by able bankers to be now something substantially 
more tangible than a dream. 

The United States is to-day the chief granary of Europe. The prices 
received should insure for our farming population an unprecedented meas- 
ure of prosperity, and it has come to be an American axiom that when our 
farmers are prosperous, the whole country prospers. The steel trade is 
improving and the outlook is encouraging. The lumber industry is like- 
wise. Large orders from belligerents and neutrals in Europe are keeping 
various lines of industry quite busy. Building has been quiet. but 
investors are coming to realize that money can be saved by starting opera- 
tions now, material being avavilable at unusually attrative prices. There 
is evidence of increasing merchandise traffic on the railroads, of oppor 
tunity to earn more money, to establish credit and make expenditure for 
materials and equipment, which means activity in manufacturing lines 
dependent upon railroads for orders. 

The Inter-State Commerce Commission’s decision in the Eastern freight 
rate case has raised the drooping spirits of the railroads, as has been tangibly 
reflected by increased orders for material, and, where the voters have been 
directly appealed to on anti-railroad legistive measures, the verdict has 
been emphatically in favor of fair play for the companies, the common 
sense of the people telling them that any unnecessary crippling of the 
transportation companies means poorer service and, ultimately, more 
expense to the public. 

There is less clamor for indiscriminate Governmental suits against cor- 
porations, and we may reasonably hope that honestly conducted enter- 
prises will hereafter be allowed to carry on their legitimate functions with- 
out fear of political or legal harassment. Business is to-day conducted 
throughout the United States on an ethical plane not excelled by any nation, 
as those who have had experience in the foreign trade field have reason to 
know. 

Our 1915 grain acreage promises to exceed all previous records, and, 
whether peace be declared or not in the near future (let us pray that it will), 
prices of exportable foodstuffs cannot fail to remain on a level remunerative 
to our farmers. It is not imprudent to predict that our total farm values 
for the current year, for the first time in the annals of this or any other 
country, will pass the ten billion dollars mark. 








RAILROAD AND BANKING PROBLEMS DISCUSSED 
BY PENNSYLVANIA BANKERS. 


The annual banquet of Group I of the Pennsylvania 
Bankers’ Association at the Bellevue-Stratford, Philadel- 
phia, on the 5th, brought together important banking, rail- 
road and other interests, not alone representative of the 
State, but many hailing from New York, Boston, Chicago, 
St. Louis, Baltimore and other cities. The discussions 
covered three subjects: The regulation of the railroads, 
treated by George Stuart Patterson, Solicitor of the Penn- 
sylvania RR.; the war and its effects, by Dr. Nicholas Mur- 
ray Butler, President of Columbia University, and the 
Federal Reserve Act, which Joseph Wayne Jr., Chairman 
of the Group and President of the Girard National Bank of 
Philadelphia, elected to speak on as toastmaster. Mr. 
Patterson alluded to the increase in freight rates authorized 
by the Inter-State Commerce Commission and what it will 
accomplish, and of ered some suggestions for the placing of 
Governmental regulation on a sound economic basis, advo- 
cating at the same time that the jurisdiction of the Federal 
Commission be extended and that of the States curtailed 
in connection with the issue of railroad securities. We take 
the following from his remarks: 

The decision of the Inter-State Commerce Commission is a great step 
forward in the proper solution of the problem, quite apart from the addi- 
tional revenues which will accrue under the specific increases authorized. 

First.—The decision sustains unequivocally the contention of the carriers 
that their existing revenues are inadequate; that such tendency is contrary 
to the public interests, and should be remedied by a general increase of 
nearly all freight rates. 

Second.—The opinion states that the aid of the Commission will be 
further extended to the carriers in helping them to overcome the present 
inadequacy of their revenues. 

Third.—The decision states that the Commission do not ‘‘view with favor 
any attempt to obtain an increase in net revenue through unduly restricted 
expenditures upon maintenance.” 

Fourth.—The co-operation of the Commission in securing increases in 
passenger rates, particularly low freight rates, and the imposition of addi- 
tional charges for special services where no charge has heretofore been made, 
or, if made, has been too low. 

I submit that this opinion and decision has already and will still even 
more in future tend to restore business confidence. 


Helpful though this decision is, there remain further steps to be taken so 
as to place governmental regulation on a sound economic basis. Let me 
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give you some of the suggestions which have been made by others more 
qualified to speak than I am. 

The public must be afforded, by fair and accurate statement from time 
to time, a clearer understanding than they have had in the past, of the 
problems of the railroads. If the public had been fully advised as to the 
facts they would have appreciated the economic injury of legislation unduly 
increasing taxation and reducing rates, such as ‘‘two-cent fare’’ laws, or 
as increasing operating expenses by limiting operating efficiency, such 
as extra-crew laws, or acts limiting the number of cars in a freight train. 
Recent events have proved beyond peradventure that the ntaion cannot 
prosper unless the railroads prosper, and a sound public policy requires 
that we all be so advised of the situation that the mistakes of the past 
be not repeated. 

In this connection, the valuation of the railroads now being undertaken 
at a large expense both to the carriers and to the Federal Government, will 
be of distinct value. It will end the too prevalent idea of over-capitalization 
of railroads, an idea assiduously disseminated through the medium of a few 
glaring instances; and it will clearly show (in my opinion) that in most 
instances the property investment accounts of the carriers are under and 
not overstated and that the present general basis of rates furnishes an in- 
adequate return on such investment. 

The jurisdiction of the Federal Commission should be extended, and that 
of the States curtailed, in connection with the issue of railroad securities. 
The Federal Commission should be given the power, not to permit or pro- 
hibit the issue of securities, but to require full publicity of such issues, and 
equal publicity as to the application of the proceeds thereof. 

The Federal Commission should exercise full control over all State rates 
or practices which directly or indirectly affect inter-State commerce. There 
are to-day many instances where the States in prescribing improperly low- 
freight rates necessarily reduce inter-State competitive rates. Further- 
more, no State authority should be permitted to force upon the carriers 
either unduly low rates, or unduly high operating expenses by extra-crew 
or other laws, for the resultant financial burden must fall upon inter-State 
traffic and traffic in other States. 

The Federal Commission should be enlarged, and the salaries increased 
so as to make such salaries commensurate with the duties and responsibilities 
of the position. 

The advice of the Commission should also be asked on pending Congres- 
sional legislation affecting railroads, and it should be specifically required 
to point out to Congress and the country at large the economic effect of 
Federal and State railroad legislation. Such a practice, if it had prevailed 
in the past, would have led to the development of a sound public opinion 
which would have prevented the passage of many of the State laws here- 
tofore referred to. 

The Commission should be also empowered to prevent the reduction of 
rates already reasonably low and to force an increase in rates now inade- 
quate. In other words, the functions of the Commission should be made 
expressly constructive with respect to railroad credit and facilities, and there 
is no economic or legal justificaion for the theory, which would restrict 
its activities to preventing extortion and unjust discrimination, and which 
theory, if persisted in, must necessarily result in the diminution of railway 
net income and the consequent injury to the public interests. 

The Inter-State Commerce Commission should to some extent partici- 
pate in wage arbitrations under the Federal Arbitration Act, and thus 
remove the present anomaly under which the branch of the Government 
granting an increase in wages has no official relation to the Commission 
which controls the rates from which must come the increase in wages. 


Mr. Wayne in his remarks on the Federal Reserve Act said: 

The Federal Reserve Act was conceived among surroundings charged 
with an effort to create distrust of bankers such as you, but you have done 
your work well, and may we live in the hope that at some not distant day 
your efforts may be appreciated and that once again our vocation may be 
regarded, at least by the legislators at Washington, as among the honorable 
professions. 

The Federal Reserve banks have, however, come to stay, and will in due 
course be a valued adjunct to our banking system. We are fortunate in 
having them administered by bankers tried in the management of large 
financial institutions. 

The one feature of the Federal Reserve Act that gives me the most concern 
is its evident purpose and the design of its framers to break up the inter- 
relations now existing between the banks of this country and make them 
dependent upon the regional banks for many of the facilities now exchanged 
to the mutual advantage of the banks and their custmoers. 

The Reserve banks should be banks of deposit and discount and enjoy 
the present power of note issue, but stop right there. The individuai banks 
can and should transact the general business of the country as they bave 
heretofore, with the added privilege of recourse to the Federal Reserve 
banks for accommodations when the legitimate demands of a bank’s cus- 
tomers warrant re-discounting. In other words, the regional banks should 
be reserve banks in the true meaning of the word and should not endeavor 
to replace our clearing-house associations or assume the burden of clearing 
the domestic exchange business of the individual banks. 

In my humble opinion, the earlier the restrictions against bank directors 
now contained in the Federal Reserve Act and the Clayton bill are removed 
from these laws, just that much earlier is there a possibility of securing the 
commanding position desired for the Federal Reserve system through the 
co-operation of our larger State institutions, which are not attracted by 
legislation that has much of merit but contains enough of restrictive and 
destructive legislation to make them feel their position of interested spec- 
tators is preferable to that of co-operation. 

The regrettable failure of the First National Bank of Uniontown, sup- 
posedly one of the strongest banks in the national banking system, could not 
have been prevented by any action that might have been reasonably taken 
by the Federal Reserve Bank of its district; its condition was too involved 
to warrant assistance from that quarter, and the present Comptroller of 
Currency is not to be criticized for the actionofhis Department in demand- 
ing that the bank comply with the law. The point that stands out most 
prominently in this bank’s case is the utter failure under former Adminis- 
trations to make the Government supervision of banks worth while. 

The laws regulating the operations of national banks are ample and a 
Comptroller of the Currency has in his power the authority to compel banks 
to live up to the law or cease business. What we need is more competent 
and reliable work on the part of the Department at Washington, and not 
more laws for the regulation of banks. 


Dr. Butler, in touching upon the war and its consequences, 
declared that ‘‘Everything we honor, everything we believe 
in, is trembling in the balance, and in all Europe the few 
spots that are neutral to-day may be belligerent tomorrow. 
Every individual in the world,’ he said, ‘is touched di- 
rectly or indirectly by this tremendous cataclysm. We are 





watching the burning, not only of the world’s best achieve- 
ments, but, what is more awful, the burning up of the world’s 
ideals. Those who are engaged, those who are being sacri- 
ficed, are the very flower of European civilization. What are 
we to say of modern science when its every talent is devoted 
to the manufacture of implements of destruction? What are 
we to say of philosophy? And what are we to say of the 
teachings of religion ?’’ 

By of the further observations of Dr. Butler are quoted 

ow: 


We are confronted to-day here in our own country, as we look out over 
this troubled and warring world, by two distinct and contradictory concep- 
tions of human society. There are those who still believe, as I am glad to 
profess my belief, in liberty for the individual to lead his own life under the 
law, to make his own career under the law, to acquire and manage his own 
property under the law, and whic. sees a happy, contented and just state 
in a society where every one is free within the limits of the law to do his 
very best. 

That I call the conception of liberty, which is our fundamental, our 
historic, our traditional American conception, for which, toward which, on 
which, and out of which these people, their prosperity, their institutions 
and their achievements have been made. And there is another view. 

There is a view that the State is something other than the individuals who 
compose it. That it is something apart from them and something which 
has rights and privileges superior to theirs and before which they must bow. 
I care not, Mr. Chairman, whether that doctrine be preached in the name 
of a tyrant who sits by divine right, by heredity, or whether it be preached 
in the name of an exclusive and privileged governing class, or whether it be 
preached in the name of an unrestricted majority. I call it tyranny, and 
the very opposite of our American doctrine and ideal of human liberty, and 
that to which we must address ourselves before we can play our part in 
the tribunal of all nations and in the adjudication of issues arising out of 
this colossal strife, that to which we must address ourselves is our own do- 
mestic philosophy of life and government, and happily there are signs, hope- 
ful signs, that we are getting more ready than looked to be the case some 
two or three or four or five years ago. 

We must outgrow and cast off our widespread distruct, fear and suspicion 
ef each other. You cannot build the civilization on hate. 

You cannot build satisfactory government on class antagonism, class 
privilege and class distincuion. We cannot abolish these distinctions. It 
is beyond our power to wipe out those classifications which God and nature 
themselves have made, but we can on our public and private conduct rise 
above them. We can look our fellow in the face as a man in whose honor 
and honesty we trust and whose trust and confidence in us we ask and we 
demand. With mutual trust and confidence and forbearance, withthe 
mean, the low and the petty, cast out from our public and private conduct, 
we can make tnis nation of ours what we love to think it is going to be and 
what we want it to be to take its place at the head of the whole civilized 
world when these clouds are rolled away. 


Patrick Francis Murphy, in contrast to the more serious 
vein of the three speakers referred to above, addressed the 
gathering in his inimitable humorous way. 








POSTAL SAVINGS DEPOSITS EXPANDING. 


An increase of nearly $3,000,000 a month in the deposits 
of the postal savings banks since the European war began is 
reported in a statement issued by the Post Office Depart- 
ment on Jan. 31. The number of depositors has increased in 
the period mentioned over 100,000. For the twelve months 
ended June 30 1914 postal deposits increased about $9,600,- 
000, or 28%; during the six months from July 1 to Jan. 1 
an increase of $15,750,000, or 36%, was witnessed. The 


statement of the Department says: 

For forty-three months postal savings accumulated at the healthy and 
substantial rate of about $1,000,000 a month. Then, when Europe's 
paralyzing conflict broke out, withdrawals fell off and thousands of strange 
faces appeared at post offices to entrust their soiled and tarnished savings 
to Uncle Sam. Hence the August figures showed a net gain in deposits of 
$4,000,000—four times the average gain; September and October rolled up 
over $3,500,000 each, and while November and December felt the usual 
holiday drains, these months show more than twice the normal reecipts, or 
about $2,000,000 each. 

The new year opened with approximately $59,200,000 on deposit in postal 
savings banks to the credit of 497,000 people, or an average of $119 per 
depositor. 

This recent phenomenal growth of the postal savings system is regard 
by Postmaster General Burleson and Third Assistant Dockery, the latter of 
whom is charged with the direct supervision of the system, as convincing 
evidence of confidence in the Government and of the increased utility of 
the postal savings to the private banking and business world. At a time 
of grave financial stress a vast sum of cash which would have either gone 
abroad or would have remained in hiding reached these postal banks and 
was diverted thence into business channels. 

These facts are regarded as eloquent arguments in behalf of legislation now 
pending which modifies the existing limitations on the amount that may be 
accepted by postmasters from depositors. In all the large cities scores of 
would-be depositors have been turned away in the last few months because 
they offered larger amounts than the law permitted postmasters to accept. 
If the restriciton limiting to $100 the deposit which may be made in a single 
month is removed and the maximum in a single interest-bearing deposit be 
increased from $500 to $1,000, as proposed in the pending legislation, the 
business public will reap a still larger benefit from the operations of the pos- 
tal banks. 

It is stated that on Dec. 31 there were 9,631 post offices authorized to 
accept deposits, with 175 branches and stations. Of the 9,631 offices, 
8,499 were of the principal grade and 1,132 fourth class. 

On Dec. 31 the postal savings deposits in New York 
amounted to $9,486,538, comparing with $4,394,059 on 
June 30 1914; in Brooklyn the deposits increased in the six 
months from $1,501,446 to $3,002,286. Chicago ranks next 
to New York in the amount of deposits, having on Dec. 31 
$3,187,675; Boston as the fourth city, following Brooklyn, 


reports postal deposits at the end of the year of $1,449,543; 
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San Francisco comes next with $1,081,070; while Portland, 
Ore., takes next rank with $1,047,852. Philadelphia, with 
deposits of $640,209, is fourteenth on the list. 








BANK DIRECTORS REQUIRED TO MAKE GOOD OLD 
INVESTMENT LOSSES. 


A call to make good losses incurred on investments has been 
made upon the directors of six national banks of this city by 
Comptroller of the Currency Williams. The transactions 
date back a number of years, and the action of the Comp- 
troller, which is said to have the endorsement of Secretary 
of the Treasury McAdoo, is taken now before the statute 
of limitations would serve to operate against the proceedings. 
It is understood that altogether about $2,000,000 is in- 
volved, the directors of the National Bank of Commerce in 
New York being called upon to make up $750,000. The 
transactions concerned are reported to have been in the 
nature of underwriting operations, the Government holding 
that they were investments not authorized by law. In the 
case of the National Bank of Commerce the loss is said to 
have developed through participation in a syndicate which 
underwrote the purchase of stock in the Chicago City Rail- 
ways, the bank’s investment in the stock being reported as 
$1,900,000. Depreciation in the stock was brought about 
through a decision of the United States Supreme Court in 
1906 which bereft the Chicago street railways of their fran- 
chises and compelled them to make new terms with the city. 
This bank’s purchase occurred before the administration of 
James S. Alexander, who assumed the presidency in 1911. 
Mr. Alexander, in referring to the matter, was quoted in 
the “‘Herald’”’ of the 7th as saying: “‘The bank has been 
reimbursed and the incident is closed. The amount returned 
to the bank was about $750,000. The original loss was 
greater, but it has been reduced from time to time.’ It is 
stated that of the directors serving on the board of the bank 
ten years ago, the following are still in its membership: E. J. 
Berwind, C. Ledyard Blair, James B. Duke, George J. 
Gould, Daniel Guggenheim, Adrian Iselin Jr., James N. 
Jarvie, A. D. Juilliard, Alvin W. Krech, Charles Lanier, 
A. W. Mellon, James H. Parker, Charles A. Peabody, 
Charles H. Russell, Valentine P. Snyder, Frederick Sturges 
and Harry Payne Whitney. 





OF NEW YORK. 

A report of the details concerning the issuance of emergency 
currency through the National Currency Association of New 
York was presented to the members by the executive com- 
mittee, of which William Woodward, President of the Han- 
over National Bank, is Chairman, on Tuesday. The com- 
plete cancellation of emergency currency issued to the New 
York banks was effected on Jan. 25. Applications for an 
aggregate of $145,298 ,960 of emergency currency were made 
between Aug. 3 and Oct. 6 1914, and the largest amount in 
circulation at any one time was $137,012,260—on Oct. 21; 
the largest amount of approved applications outstanding at 
any one time was $144,975,960. <A total of $650,000,000 
securities passed through the hands of the committee as 
collateral. The emergency currency was issued to thirty- 
two of the forty-one members of the association. The fol- 
lowing statement issued by the committee gives th» facts 
in detail: 

The committee began its sessions on Aug. 1 1914 and completed its work 
on Feb. 3 1915, having held a total of forty meetings, as follows: Thirteen 
daily and three semi-weekly in August, nine semi-weekly meetings in Sep- 
tember, seven semi-weekly in October, four semi-weekly and one weekly 
meeting in November, one meeting in December and two meetings there- 
after at the call of the chair. 

Emergency currency was issued to thirty-two of the forty-one members 
of the association. 

Applications for emergency currency were first approved on Aug. 3 1914 
and from that date until the last approval, Oct. 6 1914, an aggregate of 
$145,298,960 was approved by the committee and the Tresaury Depart- 
ment. The largest amount of approved applications outstanding at any 
one time was $144,975,960 ($323,000 having been withdrawn before cur- 
rency was issued), on which date $190,805,890 in collateral was held by the 
committee. 

The largest amount of emergency currency in circulation at any one time 
was $137,012,260 on Oct. 21, on which date there were outstanding ap- 
proved applications to the amount of $142,800,960. 

There passed through the hands of the committee, including original 
deposits and substitutions, both withdrawals and deposits, collateral 
amounting to $650,610,800, of twhich $382,994,800, or 58.87%, consisted 
of commercial paper; $267 ,616,000, or 41.13%, bonds and securities. The 
highest amount of applications approved on any one day was $20,763 ,000—on 
Aug. 3—secured by commercial paper amounting to $14,745,000 and bonds 
$14,529,000. 

The total number of applications approved was 129; the largest number 
approved on any one day was fourteen, on Aug. 4, amounting to $14,311,- 
950; daily average of applications approved in sessions for that purpose was 
$2,641,798. 

The first cancellation was approved Oct. 13, amounting to $2,000,000, 
and the last Jan. 25 1915. The total number of withdrawal applications 





approved by your committee and the Treasury Department was 283. The 
largest number approved on any one day was seventeen, on Dec. 7, amount- 
ing to $17,850,000. The daily average of applications approved for can- 
cellation of currency after Oct. 13 was $1,681,482. 

The maximum amount of emergency currency that could have been issued 
under the approval of the Secretary of the Treasury by the New York asso- 
ciation was $302,905,000, which, in accordance with the Aldrich-Vreeland 
Act of May 30 1908, and as amended, is 125% of the combined capital and 
surplus of the member banks, amounting to $242,324,000, showing that 
the New York City Association availed itself of but 47.86% of the total 
amount which, under the law, was possible to issue. 

The following table summarizes the matter: 





Applications Withdrawal Balance 
Approved by Applications Currency 
Date, 1914— ommitiee. pproved. Outstanding. 
Aug. 3-Aug. 15......... FY ee ape $82 323,910 
Aug. 15-Sept. 15......--- See «» -Rdenwebeons 140,074,560 
Sept. 15-Oct. 6-...-.--. 5,224,400 *$323 ,000 144,975,960 
DL: Biccacenese saenaheceos *2,050,000 142,925,960 
Cs SE: Dk scnewems | acnecbonns 46 633,130 96,292,830 
BGs DE BEuscnescae senencnece 71,823,220 24,469,610 
es. L6GG6: Bbsnsccasvase. sadteacdu Gene = §©=— saan 
TA. scwcd dé swsincee $145,298 ,960 $145,298 ,960 





* Note.—$323,000 and $50,000 of Oct. 13 were canceled before currency 
was issued. 


The National Currency Association of New York was or- 
ganized on July 29 1910. Its present membership consists 
of forty-one national banks, located in Manhattan, Bronx, 
Queens, Brooklyn, Richmond and Long Island. The of- 
ficers are: President, Frank A. Vanderlip of the National 
City Bank; Vice-President, Richard Delafield of the National 
Park Bank; Treasurer, Alexander Gilbert of the Market & 
Fulton National Bank, and Secretary, Edward Townsend 
of the Importers’ & Traders’ National Bank. The executive 
committee is composed of William Woodward, of the Han- 
over National Bank, Chairman; Francis L. Hines of the 
First National Bank;3James S. Alexander of the National 
Bank of Commerce; Albert H. Wiggin of the Chase Na- 
tiona' Bank; Gates W. McGarrah of the Mechanics & Metals 
National Bank; Frank A. Vanderlip and Richard Delafield. 








THE COTTON LOAN FUND. 


As forecasted in these columns last week, the Cotton Loan 
Committee issued on Feb. 8 a statement declaring the Fund 


closed, the amount of the loans standing at $28,000. Fol- 
lowing is the official statement: 

Sufficient time having been allowed for applications executed on or 
before Feb. 1 to reach the Cotton Loan Committee, the Fund has been 
declared closed, the amount of loans standing at $28,000. The handling 
of the loans will be as outlined in the accompanying letters. We under- 
stand the letters to the Class ‘‘A”’ subscribers and to the respective State 
Chairmen are being sent out from Washington to-day (Feb. 8) by the 
Central Committee. As indicated in the letters herewith, the Guarantee 
Fund is being returned by the Cotton Loan Committee to the respective 
borrowers. 


The letters above referred to include one to Class A sub- 
scribers from the Central Committee at Washington, stating 
that as the Fund has been drawn upon only to the extent of 
$28,000, it will not issue a call to Class A subscribers for the 
amount loaned but has borrowed upon the notes and collat- 
eral received by it sums sufficient to cover the loans made. 
The 3% guarantee fund proved insufficient to meet expenses, 
but is, nevertheless, being returned to the borrowers, and 
each member of the Cotton Loan Committee will assume his 
own expenses. This letter is as follows: 

Washington, D. C., February 6th 1915. 
Dear Sirs: 

The Cotton Loan Fund has been availed of by borrowers only to the ex- 
tent of $28,000. In order to cause the Class ‘‘A”’ subscribers as little in- 
convenience as possible, the Cotton Loan Committee has decided that, for 
the present, it will not issue a call for the amount loaned, and has, therefore, 
as authorized by the Plan, borrowed, upon the security of the notes and 
collateral received by it, sums sufficient to cover the loans made. 

If all of the loans are paid, it will probably be unnecessary to make a call 
upon the Class ‘‘A’’ subscribers. We beg to remind subscribers, however, 
that they remain liable upon their subscriptions to the extent of the sums 
loaned, payment of which the Committee must reserve the right to call at 
any ‘time. 

While the 3% Guarantee Fund contributed by borrowers to cover 
expenses and losses was entirely insufficient to meet the expenses of the 
Cotton Loan Committee, the application thereof to such expenses would 
have made the cost of such loans to the borrowers so much greater than 
anticipated that, with the sanction of the Central Committee, the Cotton 
Loan Committee has returned, to the borrowers the amounts contributed by 
them. The members of the Cotton Loan Committee have, however, 
relieved the Central Committee of any embarrassment in this connection 
by each member thereof assuming his own expenses, which, in the case 
of the New York members, has involved the entire expense connected with 
preparations for and the detailed administration of the Fund. Messrs. 
Rushmore, Bisbee & Stern, the counsel to the Cotton Loan Committee, 
have made no charge for their services, and, so far as this Committee is 
advised, all State and local committees have borne their own expenses. 

Very truly yours, 
CENTRAL COMMITTEE, 
By W. G. McADOO, Chairman. 


The letter sent out by the Cotton Loan Committee to 
Class ‘‘B’’ subseribers returning their portion of the Guaran- 
tee Fund is as follows: 

Dear Sirs; 
Although the 3% Guarantee Fund contributed by borrowers to cover 





expenses and losses is, because of the limited extent to which the Cotton 
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Loan Fund has been used, entirely insufficient to meet expenses, the use 
thereof for that purpose will make the cost of the loans to the borrowers 
so much greater than had been expected that, with the approval of the 
Central Committee, the Cotton Loan Committee has decided to return to 
borrowers the entire sums so contributed by them. Accordingly, I am 
enclosing herewith check of the Cotton Loan Committee to your order for 
, which payment is made for account and credit 
of the following persons and is to be accounted for by you to them in the 
amounts set opposite their respective names, viz.: 
Names. 


We are also advising each borrower that this remittance has been made 
you for his account, that the thirty-day notice of desire to prepay will be 
waived, and that his loan may, therefore, be paid in whole or in part at any 
time, with interest only to date of receipt of funds in New York. 

Very truly yours, 
73 Pi a aes adl aa Secretary. 

The letter from the Cotton Loan Committee to the bor- 


rowers, noted in the foregoing, is as follows: 
Dear Sir: 

We enclose herewith copy of letter which we are sending the -___-_---.- 
Bahk, together with check as therein mentioned. As you will observe, 
of the remittance is paid said Bank for the purpose of returning 
to you in full the amount contributed by you to the mutual borrowers’ 
Guarantee Fund. We also desire to advise you that the Committee will 
waive the thirty-day notice of your desire to anticipate payment of your 
loan, and that you may, therefore, make payment, in whole or in part, at 
any time, with interest to date of receipt of funds in New York. 

Very truly yours, 
ity teat aa Secretary. 

A letter from the Central Committee to the Chairmen of 
the various State committees notifying them that the Fund is 
closed and no further applications for loans will be consid- 
ered, and asking them to notify the local committees to that 


effect, reads as follows: 
Dear Sirs: 

The Cotton Loan Fund having now been closed, the Central Committee 
begs leave to notify you that no further application for loans ‘are to be 
considered by you. Asa matter of record, please, therefore, forward notice 
to the foregoing effect to the local committees in your State. 

In order that you may be advised of the details of closing the Fund and 
of the termination of the activities of this Committee and of the Cotton 
Loan Committee, we enclose herewith copy of the communication which the 
Central Committee is sending Class ‘‘A’’ subscribers. 

This Committee desires to add that it appreciates very highly the 
generous and patriotic assistance which has been rendered by the members 
of your Committee and of the Local Committees of your State, and, despite 
the circumstance that improved conditions have rendered unnecessary the 
use of the Fund, feels that its establishment has served a well-defined pur- 
pose and that the efforts of this Committee woulf have been rendered in- 
effective without your assistance. 

Very truly yours, 
CENTRAL COMMITTEE, 
By 








POSSIBLE MODIFICATION OF COMPTROLLER’S 
ORDER REGARDING OVERDRAFTS. 


The Comptroller of the Currency made known this week 
that he has received many letters suggesting certain modifi- 
cations of his recent order directing the discontinuance of 
overdrafts, and he indicates that if the facts should show 
justification therefor, he will issue a modifying order in the 
matter. The statement from his office says : 

This office has received many responses from banks in various sections 
of the country to its circular letter of January 28th, relating to overdrafts. 
These letters, generally commend the efforts of the office to abolish an 
evil which, in some localities, had assumed large proportions, and which 
has at times caused serious losses to many banks. 

Many of the letters received suggest that certain modifications of the 
order be considered, so as to prevent annoyances that might possibly follow 
a too rigid enforcement. These suggestions, which are based upon the 
experiences of many banks, under varying conditions, I am pleased to have. 

If the office finds that a way can be legally found to cure the abuse 
of overdrafts, and at the same time prevent hardships to those who may 
unintentionally overdraw their accounts, or against whose overdrafts the 
bank may be abundantly secured, I shall, in accordance with the earnest 
desire of the Department at all times to give the fullest consideration to 
the conveneience of the banks and their customers, issue such modifica- 
tion of the order of January 28th as the facts now being developed may 
justify. 

I am gratified to report that good progress has already been made in the 
matter of reducing overdrafts. The overdrafts in national banks for the 
past five years have averaged approximately 27 million dollars, the highest 
amount during this period being 47 million. At the call October 31 1914, 
this had been reduced to less than 19 million, and it is believed that the 
amount can be very much further reduced, if not entirely eliminated, to 
the mutual advantage of the banks and their clients. 

The effort of the Department to abate the abuses of overdrafts is based 


upon sound banking and business policy, and affords no reasonable ground 
for complaint. 


An order similar to that of Comptroller Williams, pro- 
hibiting overdrafts, has been issued by James J. Brady, 
State Auditor of Public Accounts of Illinois, as follows : 

Because the practice of paying checks which overdraw accounts is 
illegal, as well as out of harmony with sound business principles, you are 
hereby advised that in the future this practice must be discontinued, and 
you will so inform your customers. 

This Department is co-operating with the Comptroller of the Currency 
in this movement, and for your information I beg to state that that of- 
ficial has issued similar instructions to the national banks operating in 
Illinois. You will please see to it that the foregoing instructions are com- 
plied with. 

It has been the custom of almost all of the banks in this and other cities 
to pay checks of depositors whom they know to be all right when the account 


is moderately overdrawn. To return the check stamped ‘‘no funds’ (might 
impair the bank customer’s credit. Now the banks will be obliged to 
notify all depositors when their accounts are low, raise the amount of the 
minimum for daily balances or carry an overdraft as a loan. 








HOWARD ELLIOTT ON TOO MUCH RAILROAD 
REGULATION. 


An address bearing on the railroad industry—crippling 
legislation, the urgent need of the roads in the way of higher 
rates, both freight and passenger, &c.—delivered by Howard 
Elliott, Chairman of the Board and President of the New 
York New Haven & Hartford RR., before the Alumni 
Association of the Massachusetts Institute of Technology 
in January, has been printed in pamphlet form. With re- 


spect to hindering legislation, Mr. Elliott said: 

It cannot be denied that some of the difficulties in which this great 
industry now flounders are due to errors and misconceptions in the past 
as to the duty of the public service corporations to those they were trying 
to serve. There is, however, much of good and high purpose in the man- 
agement of railroads and some of the errors and mistakes which are now 
condemned were made through lack of experience in what is a relatively 
new business, considering the life of the country, and in an earnest effort 
to accomplish results which have added to the comfort and convenience 
of all the people. It should also be remembered that practices now con- 
demned in business life were considered proper by individuals and the 
Government itself only a few years ago. These errors in management and 
the impatience of the public have helped to bring about the great mass of 
confusing, drastic, conflicting and crippling legislation that we have to-day; 
but if the private owners and managers of these properties went too far 
in one direction, the regulatory power of the Government and the passion 
for trying to correct failures incident to humanity by legislation are now 
going too far in another. I believe the railroad managements of the 
country realize that they must strive for the highest honesty, the greatest 
economy, efficiency in managing the properties, and recognize the fact 
that the character of public regulation in the future wil) depend somewhat 
upon the attitude of the railroad owners and managers in dealing with 
the public. 

The people, however, should remember that in exercising their great 
power through their Government to punish the railroads for errors and 
failures they may go too far and hurt those who were not responsible in any 
way for these errors and cripple the very institution that should be well 
equipped to serve all the people. It should not be forgotten, in considering 
the extent to which Governmental control and regulation have gone, that 
railroad property, after all, is still private property, and no power can 
justly require the use of the property without a reasonable reward. 


Mr. Elliott also said: 

It would seem as if a sound policy for the State and Nation would be 
to strengthen the credit of the railroads and not to strain it, so that se- 
curities now in the hands of the public will be considered safe and new 
securities may be suld to make those improvements which will shortly 
become necessary to carry on the business of the country. 

There are a number of signs that the pendulum of regulation, having 
swung so far in the direction of drastic and almost strangling legislation, 
has stopped, and it is most earnestly to be hoped that the damage already 
suffered by the great transportation interests of the country can be re- 
paired before the next uplift in business. 








SECRETARY BRYAN’S ADVICE TO THE RAILROADS. 


Speaking at the annual banquet of the Indianapolis 
Transportation Club at the Claypool Hotel, Indianapolis, 
on the 5th inst., Secretary of State William J. Bryan pro- 
fessed desire ‘“‘to bring the railroads and the public of this 
country into the relationship of honesty and understanding 
which should be established between them.” ‘Treat the 
people fairly’’, he declared, ‘“‘and they will do things which 
you would not dare ask them to do. The people of this 
country, I believe, would like to see railroad securities placed 
upon as stable a financial basis as Government bonds.”’ In 
his further counselings he said : 

Stop watering the stocks of railroad securities. There is no excuse for the 
man at the head of a railroad to ask people to buy stock which does not 
represent actual capital invested. People are not envious of the rich, but 
they do not like the way some men make their money. Isn't there any 
such thing as honesty? We have tried to make stock an honest invest- 
ment. It is time for the railroad men of the country to use their con- 
sciences as well as their pencils in their business. 

Give railroad bonds stability and I, for one, will be in favor of permitting 
railroads to establish surpluses just like the banks. I will be in favor of a 
law to permit the railroads to pay dividends sufficient to keep their stock 
at par, and draw on the surplus to pay the dividends whenever there is a 
time of financial stringency. This is something that the railroads have 
never had the audacity to ask for. But the people would be willing to 
give it to them, if they had the right to ask forit. The farmer is the great 
wealth-producing agency of this nation. Have more faith in those who are 


trying to remedy the conditions in the Government and you will not go far 
wrong. 








NEW YORK CHAMBER OF COMMERCE ON SAMUEL 
REA’S RECOMMENDATIONS IN REGARD TO 
PUBLIC REGULATION OF RAILROADS. 


The constructive suggestions contained in the address on 
the railroad situation delivered in December by Samuel Rea, 
President of the Pennsylvania RR., before the Chamber of 
Commerce, wasapproved by the Chamber on the 4th inst. in 
the adoption of the report of its Committee on Internal Trade 
and Improvements, to which the suggestions were referred. 
The committee feels that Mr. Rea’s recommendations, which 
involve an increase in the membership of the Inter-State 
Commerce Commission and an extension of its powers of 
| regulation to the support and control of all rates and prac- 
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tices affecting transportation or commerce are impossible of 
attainment at this time, with Congress so near adjournment, 
and that little can be done now for the establishment of the 
reforms he proposes except by promoting a favorable opinion; 
the committee is entrusted with a further study of the prob- 
lem with the view of specific recommendations to Congress 
for a more enlightened policy of public regulation of the rail- 
roads. The following is the report of the committee pre- 
sented by its Chairman, Samuel W. Fairchild: 

The Committee on Internal Trade and Improvements has been requested 
by the President of the Chamber to consider the suggestions contained in 
the address made at the December 1914 meeting of the Chamber by 
Samuel Rea, President of the Pennsylvania Railroad Co. 

That address, in its keen analysis of the railroad situation as affected 
by the problems of Governmental regulation, made a profound impression 
upon the six hundred business men who attended the meeting, and the long- 
continued applause attested their strong approval. The address was 
published in the Bulletin of the Chamber, it was sent to all of our members, 
and has otherwise had a wide circulation. Mr. Rea made eight recom- 
mendations: 

lst. That the membership of the Inter-State Commerce Commission 
should be increased by the addition of new members selected from men 
trained in railroad management and of broad business experience. 

2d. That the term of office and the compensation should be made 
sufficient to attract men of the greatest ability. 

3d. That the power of regulation of the Commission should be extended 
to the support and control of all rates and practices which directly or 
remotely affect inter-State transportation or commerce. 

4th. That the Commission should have the power to maintain a rate 
structure approved by it, even though it should be necessary to prevent 
reduction of rates or compel advances of rates found to be unreasonably 
low. 

5th. That for the existing repressive policy of public legislation, a con- 
structive policy should be substituted so as to permit the railroad com- 
panies to do their full share in the development of the country’s resources. 
The Commission should be entitled to deal with the questions before it not 
merely from the standpoint of the shipper and the carrier, but from the 
larger standpoint of the entire country. 

6th. That the country should not be committed to the vast expenditure 
involved in a Federal valuation of railroads until one system, or the lines in 
one section of the country, shall first be valued and the results demonstrated 
to the country. 

7th. That Congress should refer to the Commission, for investigation 
and report, such legislation as affected wages, working hours and condi- 
tions, increased taxes, boiler inspection, non-compensatory mail and 
parcel-post service, and other matters which seriously affect railroad reve- 
nues and expenses. 

8th. That the extraordinary power to suspend rates without a hearing 
should be limited to a period not exceeding sixty days after being filed 
with the Commission, or some such reasonable period. 

These recommendations, in order to be adopted as a part of the national 
policy, would require additional legislation by the Congress. Such legisla- 
tion seems to be impossible of attainment at this time, with the present 
Congress already fully occupied with other subjects, and having only a 
month before it will pass out of existence, on the fourth of March. There is, 
therefore, little that can be done now for the establishment of the reforms 
suggested by Mr. Rea, except by promoting a favorable public opinion. 
Our Committee believes that Mr. Rea's recommendations, coming as they 
do from one who stands at the head of one of the greatest railroad systems in 
the country and one who has had the broadest experience in dealing with 
the problems of railroad policy, should receive the approval of all business 
men. The recommendations are in the interest not merely of the railroads. 
but of the stability and prosperity of the nation. They represent business 
statesmanship of the highest order. The wisdom of the recommendations 
is so self-evident that your Committee does not believe that it is necessary 
to enter into an elaborate explanation or advocacy of them. We believe 
that the stamp of the Chamber's approval upon Mr. Rea’'s suggestions 
will serve to promote a public opinion that eventually will force their 
enactment into legislation. Therefore, your Committee recommends the 
adoption of the following resolution: 

Resolved, That the Chamber of Commerce of the State of New York 
strongly approves the constructive suggestions of Samuel Rea, President 
of the Pennsylvania Railroad, as outlined in his address at the December 
1914 meeting of the Chamber, and that it instructs the Committee to 
make further study of the problem with the view of specific recommenda- 


tions to Congress for a more enlightened policy of public regulation of the 
railroads. 


Mr. Rea’s address was quoted at length in these columns 
Dec. 5, page 1633. 


COMMERCE COLLEGE PROPOSED BY CHAMBER OF 
COMMERCE ABANDONED. 

The plans for the establishment ofa College of Commerce 
and Administration proposed by the New York Chamber of 
Commerce have fallen through with the announcement of 
the inability of the city to undertake its part in the financing 
of the project. The matter had been taken up by the Cham- 
ber more than three years ago, and in response to its efforts 
a gift of $500,000 to enable the establishment of the college 
was made known at its meeting on Nov. 6 1913 by the 
Chamber’s Committee on Commercial Education through the 
Chairman of the committee, Mortimer L. Schiff; report had 
it that Mr. Schiff’s father, Jacob L. Schiff, was the donor. 
In addition to this half-million-dollar gift, there was also made 
available a fund of $200,000 in four subscriptions of $50,000 
each to installa Museum of Commerce and Civies in connection 
with the new college, the $700,000 being offered on condition 
that the city undertake to furnish the funds necessary for 
the maintenance of the college and the museum. It was 
proposed that the college and the museum be placed under 
the joint administration of the College of the City of New 
York and of the Chamber of Commerce, through a board of 
trustees partly appointed from their own number by the 
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trustees of the City College and partly by the Chamber. 
At the Jan. 7 meeting of the Chamber, Chairman Schiff of 
the Committee on Education presented a review of the nego- 
tiations with the city and recommended that,in view of the 
fact that the committee had been unable to come to any 
satisfactory understanding with the municipal authorities, 
that further proceedings be abandoned. Action on Mr. 
Schiff’s recommendation was deferred until the meeting of 
Thursday of last week (the 4th), when formal steps toward 
the abandonment of the plan were taken. At this meeting 
the following letter from George McAneny, President of the 


Board of Aldermen, concerning the attitude of the city, was 
read: 


February 4 1915. 
My Dear Mr. Low: 

We have come very reluctantly to the conclusion, after informal confer- 
ence in the Board of Estimate and Apportionment, that the city will be 
unable to undertake its part in the financing of the proposed College of 
Commerce and Administration and Museum of Commerceand Civics, for an 
indefinite time to come. The proposal before us, tendered through the 
Committee on Commercial Education of the Chamber of Commerce, has bees 
that the private donation of $500,000, offered through your committee, 
should be used for the erection of a building, and that the separate donations 
of $200,000, also pledged through your committee, be applied to the equip- 
ment of the museum. 

It was further proposed that the city contribute as a site the old City 
College, property, at the corner of Lexington Avenue and 23d Street, 
valued, roughly, at $1,000,000, and that thecost of the teaching staff, and 
of other maintenance of the college, should be carried by the city as part 
of its annual budget. 

To provide the site would be a relatively easy matter. To assume an 
additional annual budgetary charge, and thus to increase the sum to be 
raised by taxation, would, in the present state of the city’s finances, be 
much more difficult. 

To avoid further taxation at the present time, it may, in fact, be neces- 
sary to curtail some of the services and activities of the city rather than to 
increase them. In this situation we are obliged to let the plan for a college 
of commerce go by, in the hope that it may be revived at some more for~ 
tunate time. 

I hardly need assure you, however, that the members of the city govern- 
ment appreciate keenly the fine public spirit that has prompted your com- 
mittee. We have appreciated particularly the interest and energy shown 
by the Chairman of your committee, Mr. Mortimer L. Schiff, and by 
Dr. Finley, who, as President of the City College, and later as commissioner 
of Education for the State, has actively assisted Mr. Schiff. To these 
gentlemen, and their associates, to the Chamber, and to those who have so 
generously expressed their willingness to aid in providing a building fund, 
we feel that the thanks of the city are due; and again regretting that it does 
not now seem possible to take advantage of the opportunity offered, I am, 

Very sincerely yours, 
(Signed) GEORGE McANENY, President Board of Aldermen. 
Honorable Seth Low, President Chamber of Commerce, 65 Liberty Street, 
New York. 


The report of the committee embodying the following 
resolution, releasing the donors from their pledges, was 
adopted at the meeting on the 4th: 

Resolved, That the thanks of the Chamber of Commerce of the State of 
New York be and hereby are extended to the donors of the funds of $500,000 
and $200,000 to the proposed College of Commerce and Administration and 
Museum of Commerce and Civics, respectively,not only for their public 
spirit and generosity, but also for the patience and forbearance which they 
have shown during the protracted negotiations, and that they be and hereby 
are released from their pledges; and further, 

Resolved, That the thanks of the Chamber of Commerce of the State of 
New York be and hereby are extended to the donors to the fund for estab- 
lishing the Commercial Education Council, and that the amount of their 
subscriptions be returned to them, or they be released from their pledges, 
as the case may be; and further, 

Resolved, That the executive committee of the Chamber of Commerce 
of the State of New York be requested to consider an amendment or amend- 
ments to the by-laws of the Chamber of Commerce of the State of New 
York, providing for a standing committee on commercial education to 
be elected in the same manner as the other standing committees of the 
Chamber of Commerce of the State of New York, and that upon the elec- 
tion of such standing committee the present special committee on commercial 
education be discharged. 


The members serving with Chairman Schiff on the com- 
mittee of commercial education were Thomas W. Lamont, 
Alexander C. Humphreys, Robert A. C. Smith, Edward D. 
Adams, Clark Williams, J. Louis Schaefer, James H. Post, 
Lionel Sutro, Howard C. Smith, Joseph H. Sears and Felix 
M. Warburg. 





JOSEPH E. DAVIES EXPLAINS POWERS OF 
FEDERAL TRADE COMMISSION. 


Joseph E. Davies, Commissioner of Corporations, entered 
into a lengthy dissertation of the functions of the new Federal 
Trade Commission, which is to take over the duties of the 
Bureau of Corporations, at last week’s annual meeting of the 
Chamber of Commerce of the United States. 

Mr. Davies said: 

Generally speaking, the powers with which the Trade Commission is 
clothed are of two kinds: investigative powers and quasi-judicial functions. 
There is nothing new, novel or unprecedented or of an inquisitorial charac- 
ter in the investigatory powers conferred. The powers previously exercised 
by the Treasury Department, by the Secretary of Commerce, by the Inter- 
State Commerce Commission, and by the Bureau of Corporations in 
obtaining facts with reference to banks, navigation laws, railroads and 
corporations, furnish abundant precedent for this delegation of power. 

The Trade Commission is empowered to gather information with reference 
to the organization, business, conduct and practices of corporations; to 
secure this information by reports such as it shall prescribe; to classify 
corporations and to make public, with due regard to the protection of trade 
secrets and lists of customers, so much thereof as is necessary in the public 
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interest. By this means a great body of useful and correlated information 
may be gathered to furnish perspective to government and to business. 
There are 314 different classes of industry, according to the classification 
made by the Director of the Census. Through reports of this kind there 
will be available information as to the nature and character of each of these 
industries, the degree of centralization in each, the dominant financial con- 
trol, the degree of integration, their interlocking relationships, their 
respective difficulties and problems, their position respectively with refer- 
ence to foreign trade, and other facts, all of which may be gathered together 
for affording to a disinterested government agency, seeking only the public 
good and interested only in the public welfare, knowledge of and a general 
view of the whole make-up of the industry of the nation, with reference not 
only to the financial and legal, but as well to the economically helpful, 
aspects of the situation. 

Upon the direction of the President or either House of Congress, the 
Commission is authorized to investigate and report concerning any alleged 
violations of the anti-trust acts by corporations, and whenever a final decree 
has been entered against any corporations in a suit to restrain violations 
of the anti-trust acts the Commission is authorized to make an investigation 
of the manner in which the decree is carried out, and, in case the investiga- 
tion is made upon the application of the Attorney-General, the Commission 
will transmit a report of its findings and recommendations to the Depart- 
ment of Justice and publish such report in its own discretion. 

‘The law further provides that if, in any suit in equity brought by the 
Government under the anti-trust Acts, the court is of the opinion that 
relief should be granted, it may refer the matter to the Commission as a 
Master in Chancery to make recommendations for an appropriate form 
of dissolution decree. Thus there is placed at the disposal of the courts 
the expert business knowledge and experience of a disinterested government 
agency, which is familiar not only with the conditions of the industry in 
the particular case at bar, but which will have as well, in the course of time 
certainly, not only a broad understanding but also special information 
regarding the economic business and industrial conditions—all of which 
will be available in the aid of the courts, not only to the advantage of the 
litigants but as well for the protection of the general public. This is the 
translation into law of the suggestion contained in the message of the 
President of ‘‘an Administrative commission capable of directing and 
shaping corrective processes in aid of the courts.”’ 

The Trade Commission Act provides that upon the application of the 
Attorney-General an investigation of the business of any corporation 
alleged to be violating the anti-trust Acts may be made, and that the 
Commission shall make recommendations for readjustment which shall 
bring it into accordance with the law. 

Much has recently been said in connection with the applicability of the 
Sherman law to foreign trade. It has been maintained, with much vigor, 
that the principles of the Sherman law should not be applied to business in 
this country that is engaged in foreign trade and in the extension of our 
foreign markets. In support of that contention it is urged that combi- 
nation through a common selling agency is necessary in the foreign market 
in order to meet the competition of European cartels and other combina- 
tions of sellers in the markets of the world; that the small producer and 
manufacturer in this country cannot extend his market into a foreign field 
except through a common selling agency, because of the prohibitive cost 
involved; that if the inhibitions imposed by the Sherman law be placed 
upon combinations engaged in foreign trade in the United States, it would 
operate to the serious prejudice of small producers and to the distinct ad- 
vantage and benefit of trusts, which can afford and do establish substations 
in distant parts of the world; that the reasons for the Sherman law do not 
obtain in foreign countries and in foreign trade because in an international 
market competition is secured for the benefit and advantage of the buyer 
through international contest for the market. On the other hand, it is 
urged with powerful force that to permit combinations for foreign trade in 
this country would furnish a very convenient and ready vehicle for the 
easy violation of the Sherman law at home, contrary to our public policy, 
and to the serious disadvantage of our citizens. This phase of the contro- 
versy is a comparatively new one, and is fraught with great importance. 
The information on this subject is sparse and largely based on hearsay. 
What is necessary in the situation are the facts, and the Federal Trade 
Commission is entrusted with the duty of investigating in foreign coun- 
tries, combinations and other trade conditions which may affect the for- 
eign trade of the United Scates. Undoubtedly, in conjunction with the 
Department of Commerce and with the Department of State, a large 
amount of information can be obtained which will give authoritative 
information as to the facts which will enable the law-making power of the 
Government to address itself to the problem with greater security and 
confidence. 

Both in the Trade Commission Act and in the so-called Clayton Act 
certain important provisions of declarative law are enunciated, and the 
authority to enforce compliance with these declarations is vested in the 
Federal Trade Commission. 

Unfair Methods of Competition.—In section 5 of the Federal Trade Com- 
mission Act itself the following very important provision of declarative 
law is stated: ‘‘That unfair methods of competition in commerce are hereby 
declared unlawful.,’” 

The Act provides that the Commission is empowered and directed to 
prevent persons, partnerships and corporations, except banks and certain 
common carriers, from using such unfair methods of competition, and es- 
tablishes the procedure by which this may be done. 

In addition t» “he substantive provisions contained in the Federal Trade 
Commission Act with reference to unfair methods of competition, the Clay- 
ton Act contains certain prohibitions, the enforcement of which is confided 
to the Federal Trade Commission as to corporations under its jurisdiction. 
The provisions of the law are very minute and only the broad features are 
specified herein. 

Price Discrimination.—Section 2 prohibits in certain cases price discrimi- 
nation where the effect may be to substantially lessen competition or tend 
to create a monopoly in any line of commerce. 

Tying Contracts.—Section 3 prohibits in certain cases so-called ‘‘tying 
contracts'’"—that is, contracts whereby, as a condition of sale or lease of 
commodities, the seller or lessor exacts from the purchaser or lessee an 
agreement that he shall not use or deal in other commodities except those 
furnished by the seller or lessor—where the effect may be to substantially 
lessen competition or tend to create a monopoly in any line of commerce. 

Holding Companies.—Section 7 prohibits, in certain cases, so-called 
‘‘holding companies,’’ or the ownership by one company of the stock of 
another, where the effect may be to substantially lessen competition be- 
tween the companies concerned, or to restrain inter-State commerce, or 
tend to create a monopoly. 


Interlocking Directorates —Section provides that two years after the 


enactment of the law so-called “interlocking directorates” shall be pro- 
hibited in certain cases, and in particular with respect to corporations, 
having more than $1,000,000 capital stock and surplus, other than certain 
banks and common carriers, wherever they are or shall have been thereto- 
fore, by virtue of their business and location of operations, competitors, 
so that the elimination of competition by agreement between them would 





constitute a violation of any of the provisions of any of the anti-trust laws. 

Enforcement of the Prohibitions of the Clayton Act.—The auchority to en- 
force the foregoing provisions of the Clayton Act is vested in the Federal 
Trade Commission as to all corporations which come within its jurisdiction, 
by section 11 of the said Act. 

Unfair methods of competition have been the chief weapons of monopoly. 
It is generally conceded that one of the greatest menaces to relatively 
smaller industrial units is to be found, not in the superior efficiencies of the 
larger rivals but in their being able to employ unfair methods to destroy 
a competitor by local price cutting under cost or similar unfair practices. 
Some of the most powerful monopolies of the world are alleged to have 
obtained their dominance by their ability to throttle competitors equally 
efficient but less able to bear this strain involved in withstanding attacks 
of this kind. An industrial unit of reasonable size may, by reason of the 
personal equation, favorable location or other and similar advantages, 
be equally or more efficient than its monopolistic rival, but may be quite 
helpless if the monopoly be permitted to crush it by an unfair use of its 
power. This is of especial significance to the business of the country be- 
cause probably not one per cent of the three hundred odd thousand cor- 
rorations in the United States have attained to a size which would approxi- 
mate a monopolistic character. The great body of the business community 
is interested in the preservation of the channels of trade and commerce 
free and open. The “rules of the road,’’ which preserve the right of the 
Ford as well as of the high-powered moéor car, must be enforced, and a 
Government agency is designed for just this function in the channels of 
trade in inter-State commerce in the creation of the Federal Trade Com- 
mission. Not since the Sherman law itself has been enacted has there been 
soi mportant and beneficial a piece of legislation in the interest of the great 
body of business men of this country, s is to be found in the prohibition 
of unfair methods of competition. It may be true, as some allege, that 
some of these practices are already prohibited by the first three sections 
of the Sherman law, but there is also strength in the position that the agency 
for preventing these practices is usually invoked only after a very large 
number of -ractices can be proven to exist under a blanket petition in equity 
er under an indictment that alleges not an isolated Act but a series of acts 
constituting a conspiracy in restraint of trade. In such a situation there 
is too much danger that by the time the remedy is applied the patient should 
be in a very weakened and dangerous condition. Here is an agency that 
has been designed, as has been said, to destroy the very seeds of monopoly 
in their germination rather than to permit them to develop into a vigorous 
and rank growth which will throttle the healthful upshoots in the indus- 
trial field. 

Briefly stated, the procedure in the enforcement of the substantive pro- 
visions of law declared in both the Federal Trade Commission Act and the 
Clayton Act, as recited above, is the following: 

Whenever the Commission believes that any person, &c., has been using 
unfair methods of competition or violating the provisions of the Clayton Act, 
and that its intervention in the matter would be to the interests of the 
public, it shall serve a notice on the party complained of, who shall have 
the right to appear before it and show cause ‘why an order should not be 
made to require that such practices cease. Other parties, for good cause, 
shown, are allowed to intervene in the proceeding. On hearing had, if 
the Commission shall be of opinion that the practices are prohibited by 
the Act, it shall serve an order on the person complained of to cease and 
desist. If such person fail to obey the order of the Commission, the latter 
may app.y to the Circuit Court of Appeals to enforce the same and file a 
transcript of the record in the case. The Court shall then take jurisdiction 
of the proceedings and have power to affirm, modify or set aside the order 
of the Commission, but the findings of the Commission as to facts, if sup- 
ported by evidence, shall be conclusive and no additional evidence is per- 
mitted to be adduced without again referring the case to the Commission 
for a rehearing. The only review of the judgment and decree of the Court 
is by writ of certiorari to the Supreme Court as provided by law. Any 
party required to cease from using such method of competition or from vio- 
lating the aforesaid provisions of the Clayton Act may obtain a Court 
review in a similar manner. 

The judicial review of the orders of the Commission thus provided for 
is what is sometimes termed a ‘‘narrow’’ review. That is to say, the 
Commission's conclusions of fact are conclusive, if supported by evidence, 
but the Court may modify or reverse the order on the basis of violation 
of constitutional provisions,.absence of jurisdiction or violation of the rules 
of procedure provided in the Act. 


THE SHIP PURCHASE BILL. 

After the longest continuous session in the history of the 
Senate a deadlock on the Ship Purchase bill, which had con- 
tinued since Monday, was broken on Wednesday night, 
when the Republican and Democratic Senators who opposed 
the bill, aided by Senators Norris and Kenyon, Progressive 
Republicans, who had previously stood by the bill, forced 
an adjournment. The adjournment, after fifty-four hours 
and eleven minutes of debate, came on a motion by Senator 
O’Gorman, his motion being adopted at 6:11 p. m. by a vote 
of 48 to 46, the two Progressives, Senators Norris and Ken- 
yon, voting with the Senators opposed to the bill. The Dem- 
ocratic leaders, in the hope of being able to strengthen their 
forces, had effected on Saturday last, the 6th, a recess of the 
Senate until Monday, the 8th. With the reopening of the 
Senate on Monday and the return of some of the absent 
Democrats, the majority members succeeded in again forcing 
the Republicans and insurgent Democrats to a defensive 
position. The Senate held continuous night and day 
sessions from Monday until Wednesday, thus extending the 
legislative day of Monday to the middle of the week. 

Twice on the 9th inst., after the all-day and night fili- 
buster of Monday, efforts were made to adjourn; both mo- 
tions were defeated, one by a vote of 48 to 46 and the other 
by a tie vote of 44 to 44. On the 9th formal notice in writing 
was given by Senator Reed that he would seek a closure 
amendment to the Senate rules to end debate on the bill at 
2 p. m., Feb. 19, and cause a final vote to be taken three 
hours later. 

Following the adjournment on Wednesday night, it was 
reported that the Administration had in mind several plans 
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for pushing the bill through the House, three possible lines 
of action by that body being reported by the “Herald” 


as follows: 

First.—Adoption by the House of the Gore substitute ship bill, which is 
practically that under consideration by the Senate with certain amendments 
which will satisfy the Progressive Republicans. 

Second.—Adoption of the ship bill as an amendment to the Weeks bill, 
providing for the use of the auxiliary naval vessels as merchant ships when 
they are not needed by the navy. This bill has already passed the Senate, 
where it had the support of the Republicans. 

Third.—Abandonment of the ship bill at this session to make way for 
the appropriation bills and the calling of an extra session immediately 
after March 4 to take up the ship measure. 

This week’s continuous session of the Senate extending 
over fifty-four hours eclipsed the previous record session of 
1893, when in the deliberations over the repeal of the silver 
purchase provision of the Sherman law the Senate was in 
continuous session for thirty-eight hours and forty-five 


minutes. 








THE INVESTIGATION INTO THE ROCKEFELLER AND 
OTHER FOUNDATIONS. 

The hearings of the Federal Commission on Industrial 
Relations in this city, which had been in progress since Jan. 
18, were brought to a close on the 6th inst. The members of 
the Commission are now attending to personal matters, but 
will meet again next month in Chicago to begin an investiga- 
tion into the labor conditions of transportation lines. From 
Chicago they will go to Houghton, Mich., where they will 
look into matters concerning the miners, and they will later 
direct their attention to the conditions in the textile industry 
in Atlanta. In May the Commission will hold sessions either 
in New York or Washington to hear those who it was un- 
able to examine during the inquiry just closed. Dr. Fred- 
erick A. Cleveland, Director of the Bureau of Municipal 
Research, and Dr. William H. Allen, former Director of the 
Bureau, were the last of the witnesses examined by the Com- 
mission, their testimony dealing largely with the differences 
between them concerning the acceptance of certain condi- 
tions imposed with the a ceptance of gifts from the Rocke- 
feller Foundation. 





FRENCH BOND ISSUES. 


In our issue of January 23 we gave the substance of the 
remarks made by the French Minister of Finance, M. Ribot, 
at the Budget Commission meeting on January 20. The 
part dealing, however, with the French bond issues got 
somewhat confused in translation or transmission, and 
accordingly we reprint the following, which is a translation 


from ‘‘L’ Economiste Francais” of January 23. 

M. Ribot, Minister of Finance, spoke before the Budget Commission 
on January 20th, upon the subject of the two bills which he has laid before 
the House. The one has as its object the raising of the limits for the issue 
of bonds of National Defense and the other the authorization of an issue 
of bonds at short date. 

In regard to Treasury bonds and Bonds of National Defense, which are 
in the same category and are redeemable at three, six or twelve months, 
M. Ribot asks that the limit of issue be raised beyond 3 billions. At 
present, the amount of bonds subscribed, in France as well as in England, 
and the United States, exceeds two billion seven millions, of this sum 250 
millions have been subscribed in England. 

During the first ten days of 1915, from the first to the tenth of January, 
the number of bonds taken by the public reached the sum of 489 millions 
deduction being made for repayment. 

We have, indeed, reached the first series of repayment, that of bonds 
at three months. . 

The Minister reported that, in the ordinary departments, where there 
are no large establishments of credit, the proportion of subscriptions for 
bonds at six months and a year exceeds greatly that of bonds at three 
months. This is an indication of an inquiry for saving, for investing 
available capital for a rather long period. 

M. Ribot thought it was possible to turn to advantage this need for 
saving by offering to subscribers desirous of making an investment for_a 
longer period, bonds which shall fall due not later than the year 1925 and 
which shall be exempt from all taxes. 

He asked, in a special bill, the authorization of an issue of bonds of this 
kind for the advantage of the Treasury. He will thus be able to procure 
for the service of the Treasury, besides the Treasury bonds, additional 
resources, according to needs. 

The Minister reserves discretion to himself, after the authorization is 
granted, to establish, according to the state of affairs, the conditions of 
ssuing the bonds. In any case, the interest assured for subscribers will 
be 5%, as in the case of bonds of National Defense. 





WHAT IS NEEDED FOR DEVELOPING FOREIGN 
TRADE. 


At the convention in Washington last week of the United 
States Chamber of Commerce, Samuel McRoberts, Vice- 
President of the National City Bank of New York, spoke 
on the subject of ““The Federal Reserve Act in Relation to 
Trade Expansion.”” Among other things, he said: 

The public is beginning to understand the question, and it is interesting 
to note that at last somebody has had the courage to point out that a 
reform of navigation laws enabling a ship to compete with those under 
other flags is more vital than Government aid orGovernment ownership. 


Definite proposals are being made, and there is strong prospect that a 
beginning will be accomplished. But, given these essentials, the machinery 


is still incomplete and useless without a definite and continuous Govern- 
ment policy to give permanence and stability to it all. 

The requisite Governmental relation is two-fold. First: Government 
co-operation in opening new markets for our trade through the consular 
service, commercial attaches, and other Government agencies operated 
either by the State Department or the Department of Commerce and 
Labor. Second: Diplomatic intervention for the purpose of creating 
entirely new opportunities for American commerce or the protection of 
established trade and investment against discrimination, injustice and 
confiscation. 

Capital and the life efforts of many men are required. Capital is timid, 
and, naturally, wants to stay at home. It can only be coaxed over the 
border. Men will not risk their life work and hope of reward upon uncer- 
tainties. No broad and comprehensive campaign will be possible without 
the same certainty of support and protection that is afforded by the foreign 
offices of every world Power but our own. This defect in our foreign 
policy can only be remedied by a wider and clearer understanding of the 
whole question, and the resultant action of public opinion. What we 
need is a settled and dependable policy, and under our form of Government 
no policy can be constant unless based upon a compelling public opinion. 

We will eventually win to a dependable foreign policy, but not until the 
general public comes to recognize that foreign trade is an inseparable part 
of domestic trade; that it is not a gamble for the few, but the business 
of the nation; that its benefits do not stop with the banker and foreign 
trader, but extend to every form of labor and agriculture; that it is worth 
the expenditure for maintaining an army and navy, and, if necessary, the 
expenditure of human life to protect it; that foreign affairs and responsi- 
bility abroad are inevitable to any people who have done their duty at home. 

The fullest possible publicity should be given to any new foreign enter- 
prise, so that its character can be recognized and the reasons justifying it 
understood. The nationality of its ownership should be clearly identified 
and a complete record of the esesntial facts concerning it filed with the 
State Department. If it is based upon contracts or Government conces- 
sions, the State Department should be aware of their character and in a 
position to determine whether or not they are in conflict with any policy 
of our own Government before they are accepted. Any institution estab- 
lished abroad should be manned by citizens of the United States. This 
will prove the slower process, and in the beginning some mistakes will be 
made, but in the end it will produce an institution with a North American 
character, soundly grafted upon our own country, which will command 
more respect, both at home and abroad, and be capable of a more successfu | 
growth than would be possible to a mongrel institution. 








QUARANTINING CATTLE ON ACCOUNT OF DISEASE. 


While the Chicago Union Stock Yards were reopened for 
inter-State shipment of cattle on the 8th, the Federal quaran- 
tine was placed over several other stock yards on the 6th; the 
yards affected are those located at Indianapolis, Louisville, 
Cincinnati, Columbus and Baltimore. The Chicago Union 
Stock Yards, as noted last week, were ordered closed by the 
Department of Agriculture on Jan. 27. Under the orders 
lifting the embargo on the 8th, no cattle can be held more 
than forty-eight hours. Government inspectors are author- 
ized to slaughter cattle held longer than that time. The 
stock yards at Herr’s Island, Pittsburgh, against which quar- 
antine orders were issued by the Federal Government on 
Jan. 27, but which were reopened on the Ist inst. for the re- 
ceipt and shipment of stock for immediate slaughter, were 
again made subject to quarantine on the 6th, when all inter- 
State shipments of live stock were prohibited. 

While the Buffalo stock yards were reported to have been 
placed under quarantine in advices from Washington on the 
6th, the Buffalo “Commercial Evening News’’ states that 
the announcement adds nothing new to the situation at the 
East Buffalo stock yards, according to the Federal and 
State veterinarians. The local yards were closed on Jan. 28 
and are still in a state of modified quarantine as regards inter- 
State shipments. 

The Cleveland stock yards were placed under quarantine 
on the 7th inst. under orders of the State veterinarian. An 
order quarantining the State of Ohio against shipments of 
cattle, sheep and swine from Illinois for any purpose what- 
ever, with the single exception of Western shipments through 
the National Stock Yards of East St. Louis, was issued on the 
9th inst. The order was agreed upon by the State Agricul- 
tural Commission and Dr. L. P. Beechy of the United States 
Bureau of Animal Industry. The action is said to have 
been taken largely at the instance of the Stock Yards Asso- 
ciation of Cincinnati. 


The Texas Sanitary Live Stock Commission was reported 
yesterday to have announced a general quarantine against 
live stock shipments from that State as a result of the 
presence of the foot-and-mouth disease in States heretofore 
free of disease. 


On the 8th inst. it was reported that the Government holds 
that cattle purchased for slaughter and found to be affected 
with foot-and-mouth disease shall not be paid for but may 
be condemned under the Federal meat-inspection law like 
any other diseased stock. It is stated that purchasers of 
cattle for slaughter in territory where there is reason to sus- 
pect the existence of the disease, purchase at their own risk, 
and there is no reason why the Government should insure 








them against the possibility of loss. Inspectors have also 
' been warned against the possibility that stock ostensibly in- 

















§24 


_ + 


THE CHRONICLE 


[Vou. 100. 











tended for immediate slaughter might be diverted for sale 
as feeders and stockers, and they have been instructed to see 
that all such stock is slaughtered without delay. 








THE RUBBER EMBARGO. 

Details of the arrangement under which it was anrounced 
on January 8 dealers and} manufacturers in the United States 
could obtain supplies of rubber are contained in a confiden- 
tial communication addressed Jan. 30 to members of the 
Rubber Club of America and the Rubber Trade Association 
of New York, and made public on the 10th inst. by the Ger 
man Information Service, which sends out pro-German ma- 
terial on the war to the American press. According to the 
New York ‘“‘Sun,’’ George B. Hodgman, President of the 
Rubber Club and Chairman of the embargo committee, 
verified the text of the communication, which includes the 
results of the conferences between the British officials and 
B. G. Work, President of the 'B. F. Goodrich Co. of Akron, 
Ohio, who went to London to place the manufacturers’ case 
before the British Government. The substance of the under- 
takings of the American manufacturers7as given in the “‘Sun”’ 
are as follows: 

1. Manufacturers cannot export or sell to any one who might export 
crude rubber, waste rubber or reclaimed rubber except to Great Britain 
or a British possession. They may not sell plantation rubber even to any 
one in the United States. A manufacturer may, however, sell Brazilian 
rubber to a customer in the United States, but for his own protecticn should 
assure himself that no exportation is intended. Al! plantation rubber 
must be used in the factory of the manufacturer for whom it is imported. 

2. No direct shipments or partly manufactured goods may be made to a 
European neutral, like Sweden, Holland or Italy. Such orders can be 
filled only through an agent in London. For example, an order for automo- 
bile tires for Sweden cannot be shipped direct. You must appoint an agent 
in London and he must get a permit from the British Government to ship 
the goods from London to Sweden. This having been arranged, you can 
forward the goods to your London agent. It is recognized that this mode 
of shipment is difficult for those who have no London agent, and the embargo 
committee is endeavoring to secure the acceptance of a plan which will 
greatly simplify it. To such manufacturers as have no London agents, 
the Secretary is prepared to recommend firms of forwarding agents with 
both New York and London houses, who can attend to such business. 

3. Bear in mind that the British Consul-General at New York has no au- 
thority to modify these rulings. If you attempt to make a shipment direct 
to Sweden and have the papers vised by the British Consul, you are still 
in violation of your obligations. Informing the Consul that you are about 
to violate will not help you. His signature means only that he has been 
informed, not that your obligations have been modified by him. 

4. No goods must be sold for delivery to an enemy of Great Britain. 
This is plain enough. If through intent, carelessness or misfortune your 
goods are found in transit to Germany, your permit. will be canceled. You 
must be sure. This does not mean, we are informed, that there must be 
an agreement not to export,accompanying every tire you sell, but every 
reasonable precaution must be taken. You should have definite agree- 
ments from every customer who is likely to export, and we would suggest 
the use of a rubber stamp for all orders and invoices stating that the goods 
aresold with the understanding that they are not to be exported_ except_to 
Great Britain, France or Russia or to a European neutral by ¥ way of ‘the 
United Kingdom or to a non-European neutral. 

5. All goods exported to a non-European neutral, like the South Ameri- 
can countries, Mexico or Cuba, must be reported to the British Consul at 
the port of shipment. We recommend that this report state only of what 
the shipment consists and the port of destination. We do not understand 
that i it is necessary to state prices orvevet en the name of the consignee. 

6. Pending further information, we “would also advise notifying the 
British Consul of shipment to Porto Rico, the Philippine Islands and the 
Hawaiian Islands. 

7. Tires which you export must ‘bear adequate 'mark of identification. 
You must inform the British Consul in writing, stating what these are in 
each case. 

8. The question has been raised whether or not rubber from the Dutch 
East Indies will come under these obligations. On this point we would 
strongly advise, pending further information, that Dutch rubber be re- 
garded exactly the same as if it were plantation rubber; otherwise, misunder- 
standings will almost surely arise, and the shipper would perhaps suffer 
cancellation of his permits pending investigation. 


Concerning this arrangement, Mr. Hodgman is quoted as 
saying: 

The hardships, if there are any, which American manuafcturers will suffer 
under this arrangement are negligible as compared with those which the 
trade would suffer if the embargo on plantation rubber were re-established. 
Such an embargo, which Great Britain unquestionably has the right to im- 
pose, means half-time in the factories of American manufacturers, with 
consequent financial loss to them and suffering among their employees. 

Brazil cannot supply our needs alone, and the present production in the 
Dutch East Indies is comparatively small. If American rubber manufac- 
turers are to continue operations, they must get rubber from Ceylon and 
the Malay States, British possessions. In order to prevent her enemies from 
obtaining this rubber, Great Britain placed an embargo on it. This em- 
bargo has now been raised under the conditions outlined. No domination 
of the American industry is involved beyond strict precautions to prevent 
rubber from reaching Great Britain's enemies. 





THE WOOL EMBARGO. 


The reimposition by Great Britain of the embargo on merino 
wools from Australia was announced on the 5th, but ad- 
vices from Melbourne on the 9th stated that official notice 
had been issued to the effect that the exportation of wool 
would be allowed to neutral countries with which the Aus- 
tralian trade had been permitted prior to the reimposition 
of the embargo on the 5th inst. Under this ruling, it is 
stated, the exportation of wool to the United States will be 


allowed. According to dispatches from Washington, on the 
9th, the State Department on that date received a delayed 
dispatch from Ambassador Page in London, containing a 
notice of the reimposition on the 5th by Australian authorities 
of the embargo on wool, but thus far had not been advised of 
the more recent action again raising this embargo. The 
Washington advices state: 

It is understood that the Australian authorities, while never entirely 
lifting the embargo, did consent to wool shipments to the United States 
under separate license or permits in each case, the object being to make sure 
by securing the personal guaranty of the American importer, that the wool 
should not be re-exported from the United States to Germany or Austria. 
After a month’s working under this agreement, it was discovered that cer- 
tain shipments of wool and woolen goods were being made from Boston for 
the Continent under alleged suspicious circumstances, whereupon, last 
Friday, Australia promptly prohibited further exports to the United States. 
Apparently the authorities have now satisfied themselves that their sus- 


picions were groundless and decided to continue the exportation under the 
license system. 





MORA TORI UM EX TENDED BY BOLIVIA. 


Announcement of the receipt of advices to the effect that 
a decree had been promulgated extending the Bolivian mora- 
torium law for ninety days from Jan. 1 was made by the 
State Department at Washington on the 8th inst. 








REOPENING OF AMSTERDAM STOCK EXCHANGE. 
The Amsterdam Stock Exchange reopened on the 9th inst. 





SHIPMENTS OF ROSIN TO ITALY, HOLLAND AND 
DENMARK PERMITTED BY GREAT BRITAIN. 


Great Britain has decided to permit exportation of rosin 
from the United States to Italy, Holland and Denmark, 
according to information received at the State Department 
on the 5th inst. from Sir Richard Cartwright, the new 
commercial attache of the British Embassy. This is the 
third declaration by Great Britain on the subject of rosin. 
At first she declared commerce in naval stores free, and 
subsequently withdrew her permission. 





RUSSIA TO TAKE OVER BUSINESS INTERESTS. 

The Ways and Means Committee of the Russian Duma 
unanimously recommended on the 6th that the Government 
declare a monopoly on tea, tobacco, oil, matches and in- 
surance of all kinds. The recommendation, it is stated, vir- 
tually assures the passage of the bill by the Duma. The 
bill declares that hereafter the things named shall form the 
basis of the Government revenue, which heretofore has been 
derived from the monopoly on vodka and from an indirect 
tax on certain necessities. 





GOVERNMENT OF VICTORIA TO BUY 
WHEAT. 

The Victoria State Government has arranged, according 
to the “Times” of the 6th inst., to import 1,500,000 bushels 
of Argentine wheat to fulfill milling requirements and to 
enable more locally grown wheat to be used as seed for the 
next crop, which, under special Government encouragement, 
will be the largest ever sown 


ARGENTINE 





INCREASE IN GERMAN SAVINGS DEPOSITS. 

A wireless from Berlin on January 29 ‘state that a report 
on the condition of the savings banks of the Empire during 
1914, issued on that date, showed that the deposits in the 
twelve months increased by $250,000,000 over the total of 
the previous year. 





MORATORIA AND FINANCIAL ‘MEASURES ABROAD 


Late advices as to moratoria and financial measures abroad 
are published in the London Economist of January 9th and 16th; 
in its first named issue it printed the following: 

The Board of Trade Journal week by week contains fresh items of official 
news regarding moratoria and financial measures in foreign countries. The 
current issue reports that in the Roumanian Parliament, on December 23d, 
a Bill was introduced providing for a four months’ moratorium. Its pro- 
visions apply to commercial and private (monetary) engagements abroad 
undertaken before the introduction of the Bill, whether payable in Roumania 
or abroad. Interest, in the absence of any previous arrangement, is fixed 
at 1% above the official discount rate. 

An Imperial Russian Ukase, dated November 24th, extends the moratorium 
in Poland in respect of debts arising out of contracts in general. The insti- 
tution of lawsuits or the adoption of measures for recovery respecting all 
debts due under contract incurred prior to July 30, 1914, and falling due 
November 30, 1914, and January 30, 1915, is suspended for a period of two 
months from the date of expiry of each such liability. 

In Italy a Decree has been issued fixing April 1, 1915, as the date for the 
termination of the moratorium. 

The French Journal Officiel makes two announcements referring to Tunis. 
A decree of December 22d provides that the postponement of payments 
granted by the Decree of August 29th may be extended to the repayment 





of debentures and to the payments of coupons, dividends, and interest which 
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may fall due before April 1, 1915. This Decree applies also to Algeria. A 
Decree of December 29th limits, as regards Tunis, to 30 days the delays 
granted by the Decree of December 15th, and makes it apply only to negotiable 
securities which were endorsed before August 4th, 1914, and which are due 
for payment before February 1, 1915. 

The Diario Official of Santiago publishes a Decree, dated October 29th, 
extending for a further period of 30 days the 60 days’ moratorium in Chile 
in respect of obligations contracted in gold before August Ist, which may 
have become due between that date and November Ist. 

In the 16th ult. the Economist said: 

A translation of an Imperial Russian Ikase has been received, says the 
current issue of the Board of Trade Journal, prohibiting the remittance of 
money or valuables to enemy subjects residing outside the Russian Empire» 
and limiting the amount of money or valuables which any one person may 
take out of Russia. The Ukase further lays down rules as to the sums due 
to enemy subjects residing outside Russia, but owning commercial or industria 
enterprises or real estate within the Empire. Such sums may be paid in 
Russia to the manager of the enterprises or landed estate concerned, who 
previous to the commencement of the war, was legally authorized to receive 
such payment. 

In Sweden the moratorium for creditors domiciled abroad has been ex- 
tended to March ist. The moratorium, however, does not apply to the 
United States of America, the Netherlands, Spain and Norway. 





BRITISH CAPITAL ISSUES CONDITIONAL UPON 
TREASURY APPROVAL. 

The official notice concerning the requirement that new 

capital proposals in the United Kingdom be approved by 

the British Treasury was made in the following announce- 


ment issued on January 18. 

In connection with the reopening of stock exchanges the Treasury have 
had under consideration the general conditions under which new issues 
of capital in the United Kingdom can be permitted during the continuance 
of the war. It appears to the Treasury that in the present crisis all other 
considerations must be subordinated to the paramount neeessity of hus- 


banding the financial resources of the country with a view to the successful 
prosecution of the war. 
Accordingly, they wish it to be understood that until further notice they 


feel it imperative, in the national interest, that fresh issues of capital shall 
be approved by the Treasury before they are made. The Treasury ap- 
proval will be governed by the following general conditions : 

(1) Issues for undertakings carried on or to be carried on in the United 
Kingdom shai! only be allowed where it is shown to the satisfaction of the 
Treasury that they are advisable in the national interest. 

(2) Issues or participations in issues for undertakings carried on or to 
be carried on in the British Empire Overseas shall only be allowed where 
it is shown to the satisfaction of the Treasury that urgent necessity and 
special circumstances exist. ° 

(3) Issues or participations in issues for undertakings carried on or to 
be carried on outside the British Empire shall not be allowed. 

(4) The Treasury will not in ordinary cases insist upon the above re- 
strictions where issues are required fos the renewal of Treasury bills or 
other short investments held here and falling due of foreign or colonial 
governments or municipal corporations or railways or other undertakings. 

All applications should be made in the first instance to the Treasury. 
The Treasury will not be prepared to approve, under Paragraph 4 (3) of 
the temporary regulations for the reopening of the Stock Exchange any 
dealings in new issues which have not been approved by the Treasury before 
they are made. 





AUSTRIAN GRAIN REGULATIONS. 

It was reported on the 29th ult. that the Austrian Govern- 
ment had decided to organize a grain monopoly on lines 
similar to those established by Germany. The Austrian 
Minister of Agriculture is said to have announced that the 
army had procured supplies of grain sufficient to last until 
the end of August. Owing to the quantities of barley and 
maize now being taken for breadstuffs, according to advices 
from Vienna, there is said to be a serious shortage in the sup- 
ply of fodder. Practically no grain, it is stated, is being 
offered on the markets in Vienna, Budapest or Prague. 

According to a cable dispatch to the New York “‘Sun”’ on 
Jan. 31, the Austrian Government has issued an order that 
bread shall henceforth contain not more than 50% of wheat 
or rye flour. The remainder must be barley, maize, oats, 
rice, potatoes and other commodities. 

According to advices to Rome from Trieste on the 3d, 
the Hungarian Government has requisitioned wheat and other 
cereals stocked by farmers and merchants, who have been 
forbidden to export any to Austria. Consignments already 
contracted and paid for by Austrian importers are reported 
to have been seized and are not to be allowed to be delivered. 








THE LUSITANIA’S USE OF THE UNITED 
FLAG. 

The use of the American flag by Captain Dow of the 
Cunard Line SS. Lusitania upon entering the waters 
of the Irish Sea while bound for Liverpool from New York 
has r sulted in the dispatch on the 10th inst. of a note by 
the United States Government to Great Britain, making 
friendly observations on the use by British ships of neutral 
flags. At the same time a communication was sent by the 
Government at Washington to Germany inquiring what 
steps would be taken by German naval commanders to verify 
the identity of ships flying neutral flags in the recently pro- 
claimed zones of war around England and Ireland. While 
the Lusitania incident is not mentioned, the representations 


STATES 





to Great Britain are said to be based on the statement of 
the British Foreign Office justifying the use of neutral flags 
by her merchantmen to escape capture. The American 
Government points out how frequent and continued use of 
this stratagem might cast doubt on the character of vessels 
really entitled to fly the American flag and produce dangers 
to which neutral ships ought not to be subjected on the high 
seas and in unblockaded waters. A _ statement of the 
British Foreign Office with regard to the use of a neutral 
flag was issued on the 7th as follows: 

The use of a neutral flag is, with certain limitations, well established in 
practice as a ruse de guerre. The only effect in the case of a merchantman 
wearing a flag other than her national flag, is to compel the enemy to follow 
the ordinary obligations of naval warfare, and satisfy himself as to the 
nationality of the vessel and the character of her cargo by examination, 
before capturing her and taking her into a prize court for adjudication. 

The British Government has always considered the use of the British 
colors by foreign vessels legitimate for the purpose of escaping capture. 
Such practice not only involves no breach of international law, but is 
specifically recognized by the law of this country in the Merchant Shipping 
Act of 1894. 

In instructions to British Consuls in 1914 it is stated: ‘‘A ship is liable 
to capture if a British character is improperly assumed except for the 
purpose of escaping capture.”’ 

As we have in practice not objected to foreign merchant vessels using the 
British merchant flag as a ruse for the purpose of evading capture at sea 
at the hands of a belligerent, so we should maintain that in the converse 
case, a British merchant vessel committed no breach of international law 
n assuming neutral colors for a similar purpose, if she thought fit. 

By the rules of international law, the customs of war, and the dictates 
of humanity, it is obligatory upon a belligerent to ascertain the character 
of a merchant vessel and cargo before capture. Germany has no right to 
disregard this obligation. 

To destroy a ship, non-combatant crew and cargo, as Germany announced 
her intention of doing, is nothing less thanan act of piracy of the high seas. 


The use of the American flag by the Lusitania was made 
known on the 6th inst. with its arrival at Liverpool. In 
explanation of his act, Captain Dow stated that he resorted 
to its use to save his passengers and the mails from possible 
sinking by German submarines. The British Government 
is reported as stoutly maintaining that the Lusitania’s 
Captain had not been ordered by the Government officials 
to use a neutral flag. 


A report that another Cunard Line steamer, the Orduna, the 
which arrived at New York on Wednesday, had flown the 
Ameri-canflag when she left}Queenstown on Jan. 31, brought 
fort a statement on the 10th after afconference between the 
Cap. tain, Thomas M. Taylor, and Charles P.Sumner, local 


agent of the Cunard Line, as follows: 

The Orduna left Liverpool flying the English flag at the stern and the 
United States flag, as customary, at the fore. After leaving Bar Lightship 
at Liverpool all flags were lowered. After leaving Queenstown, for about 
an hour and a half or two hours, she_did fly a neutral flag while she was 
clearing the Irish coast. 


A bill to make it unlawful;forjships of foreign nations to 
fly the American flag ‘“‘for the}purpose of disguising the 
nationality of the vessel or forjthe purpose of making it 
appear to be a vessel of the United!States or of United States 
register,’’ was introduced in the House on the 9th inst. 
by Representative Martin of South Dakota. It proposes 
a fine of from $10,000 to $100,000 and confiscation of the 
ship as a penalty. 








RAW COTTON EXPORTS PERMITTED IN HOLLAND— 
BEET ROOT CULTIVATION CURTAILED. 


A Reuter dispatch from Amsterdam on the 26th ult. 
stated that the prohibition of the exportation of raw cotton 
had been temporarily abrogated. 

On Jan. 31 it was ‘announced by the ‘‘Norddeutsche Zeit- 
ung’”’ that the Federal Council has decided to curtail by one- 
quarter the legal restrictions on the cultivation of beet 
root for the current year. 





GERMANY’S WAR ZONE DECREE. 

The official text of the decree under which the German 
Government last week declared as a war zone the waters 
around Great Britain and Ireland, including the whole 
English Channel, from and after Feb. 18, was made public 


on the 6th,as follows: 

The waters around Great Britain, including the whole of the English 
Channel, are declared hereby to be included within the zone of war, and 
after the 18th inst. all enemy merchant vessels encountered in these waters 
will be destroyed, even if it may not be possible always to save their crews 
and passengers. 

Within this war zone neutral vessels are exposed to danger since, in view 
of the misuse of the neutral flags ordered by the Government of Great 
Britain on the 31st ultimo and of the hazards of naval warfare, neutral ves- 
sels cannot always be prevented from suffering from the attacks intended 
for enemy ships. 

The routes of navigation around the north of the Shetland Islands in the 
eastern part of the North Sea and in a strip thirty miles wide, along the 
Dutch Coast, are not open to the danger zone. 


At the same time the German Government also furnished 
the following ‘‘memorandum of the Imperial German Gov- 
ernment concerning Retaliation against Measures Taken by 
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England in Violation of International Law to Stop Neutral 
Sea Commerce with Germany.” 


Since the beginning of the present war Great Britain has carried on a 
mercantile warfare against Germany in a way that defies all the principles 
of international law. It is true that the British Government has an- 
nounced in a number of decrees the London Declaration concerning nava 
warfare to be binding on its naval forces, but in reality she has renounced 
the declaration in its most important particulars, although her own dele- 
gates at the London Conference on Naval Warfare had recognized its 
conclusion to be valid as international law. 

The British Government has] put a number of articles in the list of con 
traband which are not, or at most are only indirectly, useful for military 
purposes, and. therefore, according to the London Declaration, as well as 
according to the universally recognized rules of international law, may not 
be designated as contraband. 

She has, further, actually abolished the distinction between absolute 
and relative contraband, inasmuch as she has subjected to capture all ar- 
ticles of relative contraband intended for Germany, without reference to 
the harbor in which they are to be‘unloaded or to the hostile or peaceful use 
to which they are to be put. 

She) does not even hesitate to violate the Declaration of Paris, as her 
naval forces have seized on neutral ships German property that was not 
contraband, in violation of her own decrees concerning the London Declara- 
tion. She has further, through her naval forces, taken from neutral ships 
numerous Germans liable to military service and has made them prisoners 
of war. 

Finally, she fhas declared the entire North Sea to be an area of war, 
and, if she has not made impossible the passage of neutral shipping through 
the sea between Scotland and Norway, has rendered it so difficult and so 
dangerous that she has to a certain extent effected a blockade of neutra 
coasts and neutral ports, in violation of all international law. 

All these measures have the obvious purpose, through the illegal paraly- 
zation of legitimate neutral commerce, not only to strike at the German 
military strength, but also at the economic life of Germany, and,‘finally, by 
starvation, to doom the entire population of Germany to destruction. 

“The neutral Powers have generally acquiesced in the steps taken by 
the British Government. Especially they have not succeeded in inducing 
the British Government to restore the German individuals and property 
seized in violation of international law. 

In certain directions they have also aided the British measures which are 
irreconcilable with the freedom of the sea, in that they have, obviously un- 
der the pressure of England, hindered by means of export and transit em- 
bargoes the transit of wares for peaceful purposes to Germany. 

The German Government has in vain called the attention of neutral 
Powers to the fact that it must face the question whether it can longer 
persevere in its strict observance of the rules of the London declaration if 
Great Britain continues its course and the neutral Powers continue to 
acquiesce in these violations of neutrality to the detriment of Germany. 

For her violations of international law, England pleads the vital interests 
which the Empire has at stake, and the neutral Powers seem to satisfy 
themselves with a theoretical protest. Therefore, in fact, they accept the 
vital interests of belligerents as sufficient excuse for every method of war- 
fare. 

Germany must now appeal to these same vital interests, toits regret. It 
therefore sees itself forced to military measures aimed at England in retalia- 
tion for the English procedure. Just as England has designated the area 
between Scotland and Norway as an area of war, so Germany now declares 
all the waters surrounding Great Britain and Ireland, including the entire 
English Channel, as an area of war, and thus will proceed against the ship- 
ping of the enemy. 

For this purpose, beginning Feb. 18 1915, it will endeavor to destroy 
every enemy merchant ship that is found in this area of war, without it 
always being possible to avert the perils that thus threaten persons and 
cargoes. 

Neutrals are therefore warned against furthern entrusting crews, pas- 
sengers and wares to such ships. Their attention is also called to the fact 
that it is advisable for their ships to avoid entering this area, for even though 
the German naval forces have instructions to avoid violence to neutral 
ships in so far as they are recognizable, in view of the misuse of neutral 
flags ordered by the British Government and the contingencies of naval 
warfare, their becoming victims of torpedoes directed against enemy ships 
cannot always be avoided. 

At the same time, it is specifically noted that shipping north of the Shet- 
land Islands, in the eastern area of the North Sea, and in a strip of at least 
thirty sea miles in width along the Netherland coast, is not imperilled. 

The German Government gives such early notice of these measures that 
hostile as well as neutral ships may have time to adapt their plans for land- 
ing at points in this area of war. It is to be expected that the neutral Pow- 
ers will show no less consideration for the vital interests of Germany than 
for those of England, and will aid in keeping their citizens and the property 
of the latter from this area. This is the more to be expected as it must be 


to the interests of the neutral Powers to see their destructive war end as 
soon as possible. 


On the same date the German Embassy at Washington 
issued a statement with regard to the decree declaring that 
Germany does not intend to molest or seize American vessels 
laden with foodstuffs for the civilian population of enemy 


countries. We quote the statement below: 

The German Ambassador has not received instructions regarding the desi- 
sion of the German Admiralty, but, according to the text of the decision, the 
following seems clear: 

There is nothing new in the communication made on Feb. 4 by the Ger- 
man Admiralty with respect to the attitude of the German Imperial navy 
toward the ships of the enemy or toward neutral commerce. It is absurd 
to describe this as the proclamation of a paper blockade of the British Isles. 
The communication is simply a statement of what has been since the be- 
ginning of the war the attitude of the navies of all of the belligerent Powers 
towards the ships of the enemy. 

A few months ago the English Admiralty proclaimed the closing of the 
North Sea, the waters of which are essentially neutral. Germany does not 
profess to close even the English Channel to neutral commerce, and she does 
not intend to molest or seize American vessels laden with foodstuffs for 
the civilian population of enemy countries. It is to be hoped that England 
will not make necessary a reconsideration of this attitude by seizing Amer- 
ican ships like the Wilhelmina. 

Germany does, however, announce to the world that it proposes to con- 
tinue to destroy ships belonging to the enemy, and it adds the notification 
to neutral Powers that, on account of the facts that British ships are em- 
ploying neutral flags, according to secret instructions now known to have 
been issued by the British Government, bona-fide neutral vessels may actu- 
ally be endangered. 

Although, according to well-understood and universally accepted usages 
of warfare, naval vessels are perfectly justified in destroying merchantmen 





of the enemy, the German Government now sees fit to issue simply a gen- 
eral reminder to that effect, stating the actual radius of operations of the 
German submarines. 

The warning may also be taken as in the nature of an answer to the offer 
of a prize of £500 made in England for the first British merchant ship that 
should succeed in ramming and sinking a German submarine, an offer cal- 
culated to revive the long-abandoned practice of privateering. 








AEROPLANES NOT CONSIDERED WAR VESSELS. 


A protest from the German Embassy at Washington 
against the sale of aeroplanes to the Allies, on the ground 
that they are in the nature of war vessels, has brought from 
Secretary of State Bryan a statement in which the latter 
dissents from this view; consequently, the Secretary says: ‘‘I 
do not regard the obligation imposed by treaty or by the 
accepted rules of international law applicable to air-craft 
of any sort.”” In his complaint to the State Department on 
Jan. 25 Count von Bernstoff, the German Ambassador, said: 

“The Curtiss works at Hammondsport, N. Y., have sold and sent to 
England the well-known hydro-aeroplane America and five hydro-aero- 
planes of the same type. Thirty-six hydro-aeroplanes of a different type 
have been ordered by England and are under construction by the same 
firm. Also Russia has ordered a number of these vessels from Curtiss for 
use in her navy. 

‘‘There is no doubt, and it dces not need any explanation, that, from the 
standpoint of international law, hydro-aeroplanes have to be considered as 
war vessels, and that, therefore, by Article VIII of the agreement concluded 
at The Hague on Oct. 18 1907, neutral countries are prohibited to supply 
belligerent countries with such vessels. The selling of hydro-aeroplanes 
by the Curtiss works, therefore, constitutes a bearch of neutrality. Hydro- 
aeroplanes are not especially mentioned in The Hague agreement for the 
simple reason that this kind of war vessels did not yet exist at that time." 

Secretary Bryan’s reply, made public on the Ist inst., is 
as follows: 

“The essential statement in your note, which implies an obligation on the 
part of this Government to interfere in the sale and delivery of hydro- 
aeroplanes to belligerent Powers is: ‘‘There is no doubt that hydro-aero- 
planes must be regarded as war vessels whose delivery to belligerent States 
by neutrals should be stopped under Article 8 of the Thirteenth Convention 
of the Second Hague Conference of Oct. 18 1907.’ 

“‘As to this assertion of the character of hydro-aeroplanes, I submit the 
following comments: The fact that a hydro-aeroplane is fitted with appar- 
atus to rise from, and alight upon, the sea does not, in my opinion, give it 
the character of a vessel any more than the wheels attached to an aeroplane 
fitting it to rise from, and alight upon, land give the latter the character 
of a land vehicle. Both the hydro-aeroplane and the aeroplane are essen- 
tially air craft; as an aid in military operations they can only be used in 
the air; the fact that one starts its flight from the surface of the sea and 
the other from the land is a mere incident which in no way affects their 
aerial character. 

“In view of these facts I must dissent from Your Excellency's assertion 
that ‘there is no doubt that hydro-aeroplanes must be regarded as war 
vessels," and consequently I do not regard the obligations imposed by 
treaty or by the accepted rules of international law appliable to air craft 
of any sort. 

“In this connection I further call to Your Excellency's attention that, 
according to the latest advices received by this Department from the 
German Imperial Government, the latter includes ‘balloons and flying 
machines and their component parts’ in the list of conditional contraband 
and that in the Imperial prize ordinance, drafted Sept. 30 1909, and issued 
in the Reichs-gesetzblatt on Aug. 3 1914, appear as conditional contraband 
‘airships and flying machines’ (Article 23, Section 8). It thus appears 
that the Imperial Government has and still retains air craft of all descrip- 
tions in the class of conditional contraband, for which no special treatment 
involving neutral duty is, so far as I am advised, provided by any treaty 
to which the United States is a signatory or adhering Power. 

“‘As in the views of this Department the provisions of Convention 13 
of the Second Hague conference do not apply to hydro-aeroplanes, I do 
not consider it necessary to discuss the question as to whether these pro 
visions are in force during the present war."’ 








FEDERAL RESERVE MATTERS. 


In summarizing the results last week of the conference 
between the Federal Reserve agents and the Federal Reserve 


Board the latter in a statement under date of the 7th said: 

The Board at the first conference presented to the Federal Reserve agents 
a list of questions touching the conduct and operation of the Federal Re- 
serve systems and the relations of the Federal Reserve banks with their 
members. Practically all of these topics were considered during the de- 
liberations, and various memoranda were prepared by a committee of the 
Reserve agents, and a formal report is in preparation. 

The Federal Reserve agents presented a report setting forth definite 
steps which should be taken in developing the clearing functions of the Fed- 
eral Reserve banks, both as regards clearings within the several districts 
and clearings between the several districts. Among other topics covered 
were the bonding of Federal Reserve agents, methods of improving the plans 
for the issue of currency and the situation at the different banks. 

All the Federal Reserve agents were optimistic with regard to the probable 
business of the coming year and the chances of profitable operations by 
Federal Reserve banks. Some agents reported that the banks were already 
fully provided for expenses and a share of their dividends, while in prac- 
tically all districts it appeared that the support of member banks was being 
obtained and that the prospect of successful co-operative work was favorable 

The meeting was reported as highly harmonious and was considered pro- 
ductive of beneficial results. It is the first that has been held since the 
convention of officers and directors of reserve banks held Oct. 20-22. 


The “Baltimore American”’ of the 7th is authority for the 
statement that one feature of the plan developed for the ex- 
tension of Clearing-House operations by the twelve Federal 
Reserve banks provides for the creation of a central fund of 
possibly $25,000,000 to be held in Washington to the credit 
of the reserve banks to take care of the Clearing-House 


functions. The paper quoted further says: 
According to information to-night, the central fund in Washington is to 
be a gold fund made up of deposits from each of the twelve reserve banks. 
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As now contemplated, each bank might put up about 10% of its reserve 
funds in the central fund. It was understood that the Secretary of the Treas- 
ury might place some of the Government money now on deposit with na- 
tional banks in the fund to the credit of Federal Reserve banks. Such ac- 
tion would allow reserve banks to make smaller deposits in the central fund 
from their own resources. This part of the plan was said not to have met 
the approval of Mr. McAdoo as yet, and it is possible that it will not be 
adopted. Its rejection will not affect the general proposal, however. 

It has been estimated that the handling of the central fund here will 
not entail any great burden on the force of the Federal Reserve Board. It 
will be devoted exclusively to taking care of items between Federal Reserve 
banks themselves and will have the practical result of setting up a clearing 
agency in Washington for the 12 banks. Balances probably will be ad- 
justed only once a week or once a month and will be largely matters of 
bookkeeping. 

In connection with clearings within a district the conference laid plans 
which will not force member banks to clear through their reserve banks, 
but which, it is hoped, will prove attractive to bankers and show the ad- 
vantages of general intra-district clearing. At first the plans contem- 
plate clearance only for such banks as accept it, but eventually it is believed, 
that all banks will come in. 


Dr. H. Parker Willis, Secretary of the Federal Reserve 
Board, was a speaker at the annual dinner of the Railroad 
Men’s Improvement Society at the Biltmore on the 6th. 
Dr. Willis discussed the demands of the railroads for new 
capital and the advantages to business in the Federal Re- 


serve Act. We quote the following from his remarks: 

The most fundamental fact in the present railway situation is, I believe 
the demand for new capital. The railroads, considering their difficulties, 
have done well, but certainly the ten years just past have not been encour- 
aging to railroads, nor to the railroad investor. 

War in Europe has destroyed enormous amounts of fixed and circulating 
capital. When the war ends, however, it may turn out that there will be 
a great demand for capital to be used in upbuilding industries. The natural 
effect of this shortage of capital will be an increase in the rate of interest. 
This demand for capital will be a demand for long-term investment funds, 
not for money. 

While this is proceeding, other enterprises throughout the world wil 
have to bear their share of the burden. Thus the railways, which are 
among the greatest borrowers in every country, must find themselves 
hampered by anything which stands in the way of their obtaining the re- 
sources they require. They are confronted by a peculiar problem because 
of the practice, in recent years, of financing their necessities in no incon- 
siderable degree on a short-term basis. 

There is a second factor that deserves careful consideration. This is the 
change in our banking system. If the business community contents itself 
with simply continuing its present methods it will derive great advantage 
from the Federal Reserve Act. 

It will find that local banks will be able, by re-discounting the paper of 
local enterprises, to provide the funds needed by such enterprises in their 
commercial transactions; that there will be no such wide fluctuations of 
interest rates either geographically or from season to season as now exists; 
that there will be no need of emergency measures to safeguard the country 
from the possible results of financial panic or stringency. Credit will be 
more simply available, cheaper and more equitably open to all. 

While the Act will be of enormous advantage to the business world, it is 
not well for any thinker on the subject to mislead himself in th the belief that 
such legislation will do the impossible. The Federal Reserve Act is not a 
measure which has to do with long-term investment of capital, and those 
who look to it as a direct means of relief for manufacturing enterprises, 
like those who look to it as a means of providing agricultural resources, must 
inevitably be disappointed. 

Above all things else, it is imperative to turn the funding of railway obli- 
gations into long-term securities and to place those securities in the hands 
of the public. The railroad is not in the position of a commercial borrower, 
and it has long been a familiar fact that the best rates of interest and the 
most favorable terms were obtained by giving to railroad securities a 
reasonably distant maturity, and it has been equally obvious that the credit 
of railroads was best safeguarded and the stability of their funded indebt 
edness was most strongly assured when the securities were widely distribute 
and their bonds held by bona fide investors, who bought them because they 
sought a safe investment for their funds and intended to hold them because 
of the income-producing power of the securities. 


A resolution intended to dissipate any prevailing idea that 
Baltimore has abandoned hope of being made the headquar- 
ters of the Federal Reserve Bank of the Fifth District in 
place of Richmond was adopted by the Baltimore Clearing- 
House Association on the 5th inst. The resolution reads 
as follows: 

Whereas, It has become known to the members of this Association that 
a request has been made of officers of certain national banks of Baltimore 
City that they should indorse a certain employee of the Treasury Depart 
ment for a position in a Federal Reserve branch bank which said applicant 
stated would be located in the city of Baltimore; and 

Whereas, It is and always has been the earnest desire of the members 
of this Association that the Federal Reserve Bank for the Fifth District 
be located in the city of Baltimore, and the location of a branch bank in 
this city would not fulfill the wish and desire of this Association and would 
not satisfy the just claims which the city of Baltimore has, in the opinion 
of the members of this Association, forsuch banks; now, therefore, be it 

Resolved, That the members of this Association and the officers of the 
individual banks, members thereof, will not, pending the decision of the 
appeal which has been made to the Federal Reserve Board, in any manner 
whatsoever give any approval or recommendation or even a conditional 
approval or recommendation to any person or persons whatsoever for any 
position of any kind in any rumored reserve branch bank in thecity; and 
be it further . 

Resolved, That the establishment of a branch Federal Reserve Bank in 
the city of Baltimore would not, in the opinion of the members of this 
Association, meet or satisfy the appeal which the members of this Asso- 
ciation have made to the Federal Resere Board and would not be doing 
justice to the demands which have been made on behalf of the city of 
Baltimore for the location of the Federal Resevve Bank for the Fifth Dis- 
trict in said city of Baltimore. 


Under date of the 3d inst. the Federal Reserve Bank of 
Atlanta (District No. 6) has issued the following circular 





notifying members that checks drawn on it and sent outside 
the district for the purpose of creating exchange for them- 
selves or other banks will be subject to exchange charges 
to cover the cost of shipping the currency from Atlanta to 


the Reserve Bank from which the checks are received. 
FEDERAL RESERVE BANK OF ATLANTA. 
Atlanta, Ga., February 3 1915. 
To Member Banks: 

As you are aware, no general clearing relations have been established 
between the several Federal Reserve banks or between districts, and as a 
consequence balances between the Federal Reserve banks, created by re- 
ceiving checks upon each other, can only be settled by the shipment of 
currency or gold. 

Many of our members have been drawing their drafts on this bank, send- 
ing them outside of the district for the purpose of creating exchange either 
for themselves or for other banks, and such members are now informed that 
until further notice their checks against excess balances with us, however 
created, used in a way to make exchange or to transfer balances to any 
correspondent in cities outside of this district, when such checks reach us 
through any other Federal Reserve Bank, will be subject to exchange or 
transfer charges based upon the cost of shipping currency from this city 
to the Federal Reserve Bank from which such checks may be received. 
From the experience we have had we find the cost of such shipments to be 
on an average of about thirty cents per thousand dollars. 

Member banks are permitted, however, to draw against any excess bal- 
ances they have over and above their reserve requirement, and such checks 
reaching us from member banks in the district will not be subject to charge. 

For the information of our members, we would state that similar action 
has been found necessary in other districts, and this charge covering cost 
of transportation has been authorized by the Federal Reserve Board at 
Washington. The entire subject of clearing is under study by all the Fed- 
eral Reserve banks as well as the Federal Reserve Board, and full information 
relating to the subject will be furnished without unnecessary delay as soon 
as a plan can be determined upon under which clearing may be undertaken. 


espectfully , 
JOS. A. McCORD, Governor. 


Oscar Wells, whose resignation as Governor of the Fed- 
eral Reserve Bank of Dallas (District No. 7), was reported 
last week, relinquishes the governorship to become Presi- 
dent of the First National Bank of Birmingham. This is 
the institution of which W. P. G. Harding was at the head 
before he entered the Federal Reserve Board at Washing- 
ton. E. O. Tenison, Chairman and Reserve Agent of the 
Dallas Reserve Bank, has been tendered the office of Gover- 
nor, succeeding Mr. Wells. John T. Scott, President of the 
First National Bank of Houston, has been endorsed by the 
Houston Clearing-House Association as successor to Mr. 
Wells as a director of the Dallas Reserve Bank. 


The discount rate of the Minneapolis Federal Reserve 
Bank on agricultural and live-stock paper running over 
ninety days has been reduced from 6 to 54%. 


A petition to have a certain section of Oklahoma now 
included in the Dallas Federal Reserve District transferred 
to the Federal Reserve District of Kansas City was heard 
by the Federal Reserve Board on the 10th. A part of the 
State of Oklahoma is already included in the Kansas City 
District. 


Curtis L. Mosher, at one time Secretary to Howard Elliott 
when the latter was President of the Northern Pacific RR., 
and more recently identified with publicity and develop- 
ment work in Minneapolis, has been appointed Assistant to 
Federal Reserve Agent John H. Rich of the Federal Reserve 
Bank of Minneapolis. The bank is to undertake a cam- 
paign of education and publicity to acquaint the public 
and member banks with the functions of the Reserve banks, 
and Mr. Mosher will undertake the task. 

= : 
PROPOSED NATIONAL EMPLOYMENT BUREAU AND 
INQUIRY INTO THE UNEMPLOYED. 

A favorable report on a bill for the creation of a National 
Employment Bureau in the Department of Labor was or- 
dered by the House Committee on Labor on the 3d inst. 
The bill, sponsored by Repersentative McDonald, provides 
for the creation of a new bureau in the Department of Labor 
which shall publish bulletins, publish demands for labor 
and the demands for jobs, gather statistics on the subject 
and aid in bringing employer and employee together. The 
bureau would be under the suprevision of three commission- 
ers at a nominal salary, and the post offices throughout the 
country would be utilized as labor exchanges. The expenses 
of the work would be paid for by fees from corporations ad- 
vertising for labor and fees from such laborers as are able to 
pay the same. 

On Jan. 26 announcement was made by Secretary of 
Labor Wilson of the inauguration by his Department of a 
system to aid in securing employment for wage earners. 


Concerning the new bureau, Mr. Wilson said: 
The Department of Labor, through the Division of Information of the 
Bureau of Immigration, has recently established distribution branches 
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throughout the country for the purpose on the one hand of developing the 
welfare of the wage earners of the United States and improving their op- 
portunities for profitable employment, and on the other hand of affording 
to employers a method whereby they may make application for such help 
as they may need, either male or female, citizens or alien residents, and 
have their wants supplied through said distribution branches. No fee is 
charged employer or employee {for this service. Careful attention will be 
given to the selection of applicants with a view to directing to employers 
only such help as is specified in the application. 


Through the Department of Labor an effort, it is stated, 
will be made to determine the number of unemployed. 
This Department has been collecting information in NewYork 
on the subject for some time, but it is not and will not take 
a regular ‘“‘census’”’ of the men out of work. Secretary Wil- 
son stated on Jan. 25 that the Department has instructed the 
Bureau of Labor Statistics ‘‘to gather information from all 
available sources as to the approximate number of unem- 
ployed in Greater New York.” 

The investigation into the extent of unemployment, which 
has begun in New York, it is understood, will be confined to 
the seaport cities. President Wilson seemingly discredits 
the numbers reported to be idle, having stated on Jan. 26 
that he had been informed that many of the counts of the 
unemployed are exaggerated. At the same time, the Presi- 
dent took occasion to state that he found many evidences of 
optimism in the business outlook. He said he had informa- 
tion from many sources, official and private, that business is 
improving steadily, and he added that there are no indica- 
tions, so far as he is aware, of business depression now. 
There has been no depression, the President contended, west 
of the Mississippi. 








FINAL SESSION U. 8. CHAMBER OF COMMERCE— 
RESOLUTIONS ON INCOME TAX, &C. 


At its concluding session in Washington on the 5thinst., 
the Chamber of Commerce of the United States adopted 
the following resolution on the {income tax presented by the 
Merchants’ Association of New York, protesting against 
any interpretation of the law which denies the right to the 
taxpayer to deduct from his income losses arising from trans- 
actions the profits from which it is his duty to include : 

Resolved, That the Chamber of Commerce of the United States of America 
in annual meeting assembled here protest against any interpretation of the 

ncome Law which denies to the taxpayer the right to deduct from his in- 
come losses arising from transactions the profits from which it is his duty 
to include; and be it further 

Resolved, That the President of the Chamber appoint a committee to 
present the above resolution to the Treasury Department and to present 
arguments for the reconsideration of its present rulings on this point; and 
be it further 

Resolved, That in event the Department does not see its way clear to 
grant relief from this unjust burden, the directors of the Chamber take such 
action as is necessary to bring the subject to the attention of Congress and 
to secure, if possible, amendment of the law which will prevent the taxation 
of income which does not in fact exist, by allowing the deduction from 
taxable income of all losses, however incurred, actually sustained during 
the taxable year. 


The Chamber also went on record as favoring a permanent 
tariff commission for the continuous study of the subject 
of tariff revision, the commission to be organized ‘‘with 
sufficiently stable tenure of office to be independent of all 
political considerations.’’ On the subject of a national 
budget, the Chamber, acting upon the recommendation of 
the Association of Commerce of Chicago, declared itself as 


follows : 

Resolved, That the Chamber of Commerce of the United States of America 
re-affirms its approval of the proposal for a national budget and for budget- 
ary procedure in relation to the annual estimates of the executive depart- 
ments, and in connection with the annual appropriations for expenditures 
by Congress, and urges upon the attention of the President of the United 
States and of the members of Congress the advantage of, if not the neces- 
sity for, great improvements in present methods of preparing and publishing 
estimates both of expenditure and of revenue; 

And, that the Chamber further recommends to the consideration of the 
President and of Congress the {proposals for budgetary procedure which 
have@ cen exhibited by the Chamber in its original referendum and in its 
pu lications subsequently thereto. 


The Chamber also expressed its appreciation of ‘the 
magnitude of the task committed to the Federal Trade 
Commission, the benefits that may result from hearty co- 
operation between the commission and the commercial in- 
terests, of the country, and the certain detriment”’ sure to arise 
from an attitude of indifference or opposition; it further- 
more cordially approved the suggestion of President Fahey 
to appoint a committee to carry this spirit of co-operation 
into effect, and expressed ‘“‘the hope that this voluntary 
committee representing the businessinterests of the country 
may come to occupy a relationship toward this commission 
not unlike that providing for the Advisory Council under the 
Federal Reserve Act.” 


A feature of the session was an appeal of Ambassador 
Naon, of the Argentine Republic, who urged complete 
neutralization of commerce between the Americas in ships 


of all flags. The Ambassador declared that as a result of 
the European war Argentine’s imports of manufactures had 
been diminished fully $100,000,000 and suggested that 
America ought to supply this demand. 


Secretary of Commerce William B. Redfield, who at the 
banquet of the Chamber on the 4th inst. stated that he 
had dispatches from two foreign governments inviting the 
United States to supplant belligerent European nations in 
supplying their countries with articles made in the United 
States, had something further to say in the matter on the 
5th inst. After asserting that the January trade figures 
would add at least $150,000,000 to the balance of exports 
over imports, he is quoted to the following effect in the 


New York ‘“Times:”’ 


And so we have paid the floating debt, and meanwhile we have recovered 
our poise at home, and now face, if we are permitted to face, the greatest 
opportunity commercially that ever came to an industrial State. 

I wonder if some hard-headed business man thinks that hyperbole. I 
have had a dispatch from the Prime Minister of a great country abroad, so 
frank as hardly to be publishable in its original form, almost begging—let 
us say strongly urging—that America take the place in his country that 
Europe has laid aside. 

I have another from a monarch of a European Power, saying frankly 
that he wanted America to come into his land and take the place which 
others had hitherto filled. To-day an able attache is at the Court of that 
monarch, speaking the monarch’s language, thank God, and entering his 
country to do what he can do to unite that nation to ours. 

The King has said that he will put into America a branch of the bank of 
his country if we will undertake to establish banks in his country, and that 
whatever he can do officially to forward American commerce in his land 
shall be willingly and continuously done. 

That is the least of it. I beg of you not to be persuaded by the daily 
news columns of the press into the belief that our foreign trade lies chiefly 
n what we may call, for lack of a better term, ‘“‘war orders." That is not 
so. Itis a complete misunderstanding of the whole situation. 

Where would you go if you were a foreign merchant, let us say in Celyon, 
Japan, China, Australia, or Siam, to place an order that required four 
months for manufacture and shipment, save to the United States? Where 
would you go from South Africa, from South America, from Iceland, or from 
New Zealand, to place an order that took four months to fill, save to the 
United States? 

It is because the world is coming to America now for credits, and for 
goods, and because in a very true sense she can go nowhere else, that I am 
deeply concerned about the present commercial opportunities for the United 
States. We have had hitherto two great competitors in the world’s mar- 
kets. Where are they now? In spite of their competition, highly organized, 
scientifically localized, allover,the earth, backed by tremendous power of 

inance—in spite of it all we have grown so far as to be one of the “Big 
Three”’ in the world’s markets. 


John H. Fahey of Boston has been re-elected President 
of the Association. The other officers were chosen as 
follows: Honorary Vice-Presidents, Henry A. Wheeler, 
Chicago; A. B. Farquhar, York, Pa.; Vice-Presidents, Rob- 
ert F. Maddox, Atlanta; Henry L. Corbett, Portland, Ore.; 
Treasurer, John Joy Edson, Washington, D. C.; Chairman 
of Executive Committee, R. G. Rhett, Charleston, S. C. 








THE STOCK EXCHANGES. 


A New York Sto k Exchange membership was reported 
posted for transfer this week, the consideration being given 
as $42,000. Thisis the same price as the last previous sale. 


The following changes were made this week in minimum 
prices for stocks below which transactions are not allowed 
on the New York Stock Exchange. We give the successive 
changes made in each stock where more than one change has 
been made during the week, and also the previous minimum. 





Previous ———Changes with Dates 
Stock— Minimum. When Effective. 
American Express_------- newdie akan i” adsimnauens 83 Feb. 9 
Baldwin Locomotive Works.......... 30  .......... 28 Feb. 10 
International Harvester Corp., pref...103 -_...____. 100 Feb. 9 
Loose-Wiles Biscuit, com.stk.tr.ctfs,.. 23 -___._____ 20 Feb. 9 
ee DUG vin Gh dwawsddseceecus Da ~ \wedeumiaad 92 Feb. 9 
DOGG DINGRNOE. cétuiudscatacnesce Oe ee 82 Feb. 9 
Pressed Steel Car, preferred__.....__- ee oe 96 Feb. 9 
Seaboard Air Line, preferred______ _-_- — ee eee 36 Feb. 8 
Southern Railway, preferred________-_ 57 {33 Feb. 8 50 Feb. 10 
53 Feb. 9) 
U.S. Realty & Improvement_-__-_ __--- 40 38 Feb. 8 36 Feb. 10 
Willys-Overland, common... __- | Listed thisweek { Free Feb. 11 
I cnt oni atid oo as eck hs ead cs j | Free Feb. 11 





The Special Committee of the Philadelphia Stock Exchange 
on Feb. 6 ruled that on and after Monday, Feb. 8 1915, 
transactions may be made in the following securities without 
restriction: 

Stocks.—Alliance Insurance Co., Cambria Iron Co., Consolidated Trac- 
tion Co. of N. J., Fairmount Park Transportation Co., Insurance Co. of 
North America, Interstate Railways Co. common, Interstate Railways Co. 
preferred, Keystone Telephone Co. common, Philadelphia Traction Co., 
Railways Company General. 

Bonds.—Lehigh Valley Transit Co. ref. & impt. mtge. 5s, due 1960. 


It was also announced on Feb. 9 that on and after Feb. 10 
transactions in Philadelphia Rapid Transit stock and trust 
certificates may be made without restrictions. 





The Special Committee also ruled on Feb. 6 that on and 
after Monday, Feb. 8 1915, transactions may be made 
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buyer’s or seller’s option, in accordance with the rules of the 
Exchange. 

The minimum prices for Baldwin Locomotive Works 
stocks on the Philadelphia Stock Exchange have been lowered 
to 28 for the common and 99 for the preferred. 





The following notice regarding the lowering of minimum 
prices was posted on the Pittsburgh Stock Exchange on 
Feb. 9: 


Beginning with Wednesday, Feb. 10, the following new minimums will 
be established: National Fireproofing pref,. 19; Pittsburg Brewing pref., 
19; Independent Brewing pref., 19; Union Switch & Signal com., 94. 





According to a decision reached by the Committee of 
Management of the Winnipeg Stock Exchange at a meeting 
on Feb. 5, the Exchange reopened for limited trading on 
Monday of this week (Feb. 8). It was announced that all 
sales must be approved by the Committee and that a mini- 
mum price will be fixed for certain stocks, others to be added 
from time to time. The Exchange closed on July 29 1914. 








SWEDISH GOVERNMENT MEASURES. 


The imposition by the Swedish Government of a fine of 
$1,250 and imprisonment for any one buying or selling gold 
cons above par was announced on January 15th. 

Decrees prohibiting the transit or forwarding to belliger- 
ent Powers of all kinds of war materials, as well as raw ma- 
terial essential to their manufacture, were issued at the same 
time by the Swedish Government. 

Regulations have also been issued stipulating that all 
wheat bread must contain a minimum of 30% rye meal, and 
rye bread must be of the following composition : Sixty parts 
rye meal, ten parts potato meal, orjdried potatoes, and thirty 
parts common potatoes 





SWISS MONOPOLY OF CEREAL EXPORTS. 

A monopoly by the Swiss Government on the exportation 
of all cereals from Switzerland, as well as the sale of all 
cereals within the country, went into operation on the 12th 
ult. The action was taken with a view to preventing any 
contraband trade in foodstuffs in favor of Germany or 
Austria. 








SWITZERLAND. 


In response to inquiries concerning the requirements inci- 
dental to shipments to Switzerland, the Swiss Legation at 
Washington has issued the following statement, we learn 


from the “Journal of Commerce” of the 6th: 

“It 1s, therefore, stated that all goods destined for Switzerland must be 
consigned directly to a Swiss consignee and not to a forwarding agent in 
a French or Italian port. 

“Indeed, by virtue of a recent Italian decree, goods consigned to Italy 
cannot be re-exported from that country, and consequently the merchandise 
with Switzerland as its ultimate destination, but consigned to a firm in 
Italy, would not be received in Switzerland. 

“Concerning the shipment formalities in New York, it is a matter of fact 
that most of the steamship lines accept goods for Switzerland only if they 
are accompanied by a declaration from the Swiss Legation in Washington, 
stating that the respective articles are not to be re-exported from Switzer- 
land. The vise of the British Embassy is required, and also the vise of the 
Italian Embassy if the goods are to be shipped via Italy. 

“This declaration can be given for goods which figure on the Swiss 
embargo list. This list will be found at all Swiss consulates, where the 
declaration also may be obtained; but to avoid greater expense exporters 
are advised to inquire at the shipping agencies if the certificate of the 
Legation or of the consulate is required. 

“For goods not indicated on the Swiss embargo list a declaration that 
they are not to be re-exported from Switzerland can only be given upon 
special cable instructions from the Swiss Government. American expor- 
ters who wish to obtain this certificate are advised to communicate with the 
Swiss Legation in Washington, which is willing to ask at Bern for the 
necessary authorization at the expense of the exporter ($3 to $4.)”’ 





ITALY ABOLISHES DUTY ON WHEAT—OTHER 
RESTRICTIONS. 

A decree was signed by King Emanuel of Italy on January 
31 abolishing the customs duty on wheat for a period of 
five months, reducing by a half the railroad and steamship 
tariff for the transportation of wheat, authorizing the Govern- 
ment to requisition wheat, flour and other cereals hoarded 
for purposes of speculation, and, if necessary, to regulate 
breadmaking and the sale of flour and bread. 





On the 8th inst. the Italian Government extended its 
prohibition of the exportation of foodstuffs so as to include 
salted and potted meats, oil, and everything serving to feed 
cattle, poultry and other animals. The only articles of ex- 
portation now are fruit, vegetables, milk and butter. The 
Government has increased the surveillance on the frontiers, 
with the object of checking contraband. Warships, it is 








stated, are patrolling the coasts to prevent cargoes from 
being landed at Austrian ports. 








AUSTRALIAN METAL EMBARGO REMOVED. 
The embargo on the export of metals from Australia has 
been removed in favor of the United States, subject to a 
guaranty that the metals will not reach any British enemy 
except by capture, according to information reported to 
have been received by the New South Wales Trade Com- 
missioner. 








GERMANY RESTRICTS USE OF METALS FOR ARMY. 
—PRODUCTION OF BEET SUGAR CURTAILED. 
A dispatch from Rotterdam to London on the Ist inst. 

stated that the German Government had issued an order 

directing that all stores of copper, tin, aluminum, nickel, 
antimony and lead be reserved for the use of the army. 





Reports from Amsterdam on the Ist inst. stated that the 
German Federal Council had decided to curtail by one- 
quarter the legal restrictions on the cultivation of beet root 
this year. Why the reduction is not greater is explained by 
a letter the Federal Sugar Refining Co. has received from a 


co respondent in Germany, who says: 

‘There is a strong opposition by the manufacturers to a large curtailment 
in the beet sowings this spring for the following reasons: If the war con- 
tinues, our country will not only be short of 1,200,000 tons of cereals, but 
also 6,000,000 tons of cattle feed imported in 1913,for the greater part 
from the United States. There ‘is no better crop by which this loss can 
be covered than sugar beets, which are rich in nourishing elements and can 
easily be preserved for any length of time by proper treatment. 

“Further, it should be considered that usually in Germany a great 
amount of papers are distilled to alcohol, used for power and lighting 
purposes. This product is the more valuable at present as the import 
of naphtha is impossible. 

“If the war continues to next fall, the surplus ofisugar beets will bedried 
and distilled, but if we have peace before that time, all the beets will be 
worked to sugar, which, in all probability, will be a very rare article next 
fall in the world market.’’ 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


The public sales of bank stocks this week aggregate 74 
shares, of which 47 shares were sold at the Stock Exchange 
and 27 shares at auction. No trust company stocks were 
sold. 

Shares. BANKS—New York. 


Low. High. Close. Last previous sale. 


*47 Commerce, Nat. Bank of__- 168 170 168 Feb. 1915— 170% 
a7 Security Bank............ Gee Gere GOle  waseccensesusnnnll 
* Sold at the Stock Exchange. 
—_e—_—_ 


Albert R. Fish was this week elected a Governor of the 

Stock Exchange, succeeding Alfred Mestre, resigned. 
pinta < 

At the annual meeting on the 5th inst. of the Association 
of Stock Exchange partners, the following officers were 
elected: President, C. H. Boynton; Vice-President, Charles 
S. Sargent Jr., and Treasurer, J. W. Prentiss. The Gover- 
nors chosen are Arthur Hagen, Robert H. McCurdy, 
Richard H. Swartwout and H. R. Winthrop, for three years, 
and Vernon C. Brown and Robert C. Cairns for two years. 
The following is the nominating committee for 1915: George 
T. Adee, Arthur Myles, John H. Holden, Erastus M. Cra- 
vath and Buell Hollister, of Pyne, Kendall & Hollister. 





At the request of New York State Superintendent of Banks 
Eugene Lamb Richards, representatives of State Comptroller 
Travis began an investigation of the State Banking Depart- 
ment on the 3d inst. Superintendent Richards is said to 
have asked for the investigation in order that it might be 
brought to light that the conduct of his department has been 
economical and proper. An investigation of the Excise 
Department was commenced at the same time. Examiners 
in charge of Deputy Comptroller Fred.'G. Reusswig were sent 
into both of these departments with instructions to examine 
into the financial affairs of the offices and to report as soon 
as possible so that recommendations, if necessary, may be 
submitted to the Governor and to the Legislature. 





The operation of the provisions of the Federal Reserve 
Act, in their application to every-day banking transactions 
with customers, is outlined and illustrated in a comprehensive 
booklet entitled ‘“‘The Bank of To-Day,’’ issued by the Harri- 
man National Bank, New York. While it is now generally 
understood that the Federal Reserve banks have no direct 
dealings with the public, but are exclusively bankers’ banks, 
nevertheless many of the provisions of the Act directly con- 
cern the business customer of the bank. This applies par- 
ticularly to the rules and regulations issued to the banks by 
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the Federal Reserve Board, and in this booklet the Harriman 
National Bank has attempted to make the matter clear and 
easily understood, thus rendering the publication of distinct 
value to merchants as well as to other customers of national 
banks. 

cadbmeiiiadiees 

Secretary Frederick R. Fenton of the Investment Bankers’ 
Association of America is distributing to the membership 
the third annual proceedings bound in volume form. The 
contents this year are particularly interesting, covering rail- 
road financing in all its aspects, discussions on the security 
for gas bonds, the reports of the several committees, copy of 
the constitution, list of officers, committees and members of 
the Association. 

The new Land Bank of the State of New York, referred to 
in these columns several weeks ago, opened for business on 
Jan. 29 in temporary quarters in the offices of the State Bank- 
ing Department at 61 Broadway. The institution, which be- 
gins with a minimum capital of $100,000, has been formed in 
pursuance of a law passed by the Legislature last year. Its 
object is to lend money on farm mortgages by the amorti- 
zation plan. The officers are as given on page 370 of our 
issue of Jan. 30, except that B. G. Parker of Gouverneur, 
N. Y., has replaced Edgar A. Newell in the presidency. 








In furtherance of plans for the opening by the National 
City Bank of a branch at Rio de Janeiro, Brazil, eleven 
employees of the bank sailed for Brazil last Saturday. Pre- 
ceding their departure a luncheon was tendered them at the 
bank. The National City Bank made its initial entry into 
foreign territory last November with its establishment of a 
branch at Buenos Aires, this being the first branch of an 
American bank to be established outside the United States. 
The party which will assist in the work of establishing the 
Rio de Janeiro branch is in charge of L. J. Burnes, Assistant 
Manager of the Foreign Exchange Department of the 
National Exchange Bank, R. O. Bailey and J. C. Martine. 
Messrs. Bailey and Martine attended to the preliminary 
details incident to the opening of the Buenos Aires branch 
of the bank. 

onmisiiiiainat 

Fred A. Mack has been elected a director of the Columbia 

Bank of this city. 
omnia 

Norman B. Ream, the capitalist and financier, died on 
the 9th inst. at the Presbyterian Hospital in this city in 
his seventy-first year. Although Mr. Ream, who was born 
in Somerset County, Pa., entered the ranks of wage earners 
at the age of fourteen as a school teacher, he continued at 
that work for about six months only, when he entered the 
Normal School. At the age of seventeen he enlisted in the 
Civil War, and after being seriously wounded in February 
1864 he was honorably discharged for disability. For a 
time he was employed as a clerk in Harnesdville, Pa., but 
later located in the West, eventually at Chicago, starting 
his career in that city in 1871 as a grain and live-stock com- 
mission merchant, and for a time, with John Cudahy, 
Nathaniel Jones and Charles Singer, virtually controlled the 
Chicago grain market. Mr. Ream became a member of 
the New York Stock Exchange in 1885, but withdrew from 
the commission business in 1888 to devote his attention 
to real estate and corporate interests. He was one of the 
organizers of the National Biscuit Co., and was active in 
the formation of thej}United States Steel Co. He had been 
intimately associated with such men as Marshall Field, 
George M. Pullman, E. H. Gary and J. P. Morgan. For 
many years he had made his headquarters in New York 
at 24 Broad Street. He was on the board of directors of 
numerous corporations. 

miitthaiteassiie 


James C. Fargo, formerly head of the American Express 
Co., died at his home in this city on the 8th inst. He was 
in his eighty-sixth year. Mr. Fargo retired from the express 
fieldinJune1914. Out of respect to his memory the busi- 
ness of the American Express Co., extending over 73,000 
miles of railroad, was brought to a standstill at noon on 
Wednesday, the day of the funeral. 





The payment of a 10% dividend to the creditors of Adolf 
Mandel, private banker, 155 Rivington Street, this city, 
whose business and affairs are being liquidated by the 
Superintendent as receiver in bankruptcy, has been author- 
ized by Judge Mayer of the United States District Court of 





New York. The dividend will be paid only to those deposi- 
tors whose claims have been filed and allowed. 


ihbbaliBleints 

The First National Bank of Islip, Long Island, which 
closed its doors on Dec. 26 last, re-opened on the 8th inst. 
The resumption of the institution was effected by the raising 
of $62,500, the money in large part coming from the share- 
holders, who were called upon to pay an assessment of $250 
per share on the $25,000 capital; ,w:th the failure of some 
of the shareholders to pay the assessment, certain of the 
residents formed a pool to supply about $10,000 of the sum 
which the receiver required to be paid in bringing about the 
rehabilitation of the bank. The suspension of the institution 
occurred following the temporary disappearance of H. Clay- 
ton Haff, Cashier, whose whereabouts were unknown to the 
bank officials for the period from Dec. 12 to Dec. 24. The 
former Cashier was arraigned on Jan. 13 before Judge Veeder 
in the United States District Court in Brooklyn on an in- 
dictment charging him with making a false entry in his 
October report to the Comptroller of the Currency. He was 
released under $5,000 bail. 

The reorganization of the bank was perfected at a meeting 
on the 6th inst., when Eugene R. Smith, Chairman of the 
stockholders’ committee, was elected President; County 
Clerk James F. Richardson, a large stockholder, was made 
First Vice-President; John Vos was named as Second Vice- 
President, and William J. Large was chosen Cashier. Mr. 
Large has been Assistant Cashier of the Bank of Coney 
Island. Some of those who assisted in bringing about the 
reorganization are J. Henry Dick, Horace Havemeyer, 
Samuel T. Peters, John B. Stanchfield and Benjamin S. 
Wells. It is understood that the larger depositors have 
agreed to a deferred-payment plan. The shortage in the 
bank is said to have been due to delinquent notes and bad 
loans. 





A reorganization of the Eagle Savings & Loan Co. of 
Brooklyn Borough was effected on the 20th ult. when sev- 
eral new directors were elected. At the subsequent election of 
officers on the 21st ult. the one change made was the election 
of William H. Gluck as Treasurer, succeeding Joseph Wood, 
who resigned some time since. Ward W. Pickard is Presi- 
dent; John B. Creighton, First Vice-President and Secre- 
tary, and George J. Jardin, Second Vice-President. 

sonteililiiets 

The plans whereby the capital of the Fidelity Trust Co. 
of Newark is to be increased from $2,000,000 to $3,000,000 
were ratified by the stockholders of the institution on the 
8th inst. The arrangements embody the payment of an 
extraordinary dividend of 375% to the stockholders, 275%, 
or $5,500,000, being paid in cash, 50% in stock of the Public 
Service Corporation, while 50% is to be in the nature of a 
stock dividend. The detailed proceedings ere set out 
in our issue of Jan. 30. It is expected that the dividend 
declarations will be made next week. 





Robert Sutherland Ross, Vice-President of the Commercial 
Trust Co. of Jersey City, died suddenly in this city on the 
6th inst. Mr. Ross was born in Jersey City 49 years ago 
and was particularly well known in financial and real estate 
affairs in that city. Up to a few weeks ago he also served 
as President of the Third National Bank and was instru- 
mental in bringing about its recent consolidation with the 
Commercial Trust Co. 





Hosmer P. Redfield has been elected Treasurer of the 
Connecticut Trust & Safe Deposit Co. of Hartford, suc- 
ceeding the late John P. Wheeler. Mr. Redfield had been 
Assistant Treasurer since 1894, and prior thereto had been 
Teller from 1887. His successor as Assistant Treasurer 
is Allen H. Newton, who has been in the employ of the com- 
pany for a number of years, serving since 1903 as Teller. 

ae Peary 

The annual report of the Fidelity Trust Co. of Philadel- 
phia for the year ending Jan. 31 1915 shows that net earnings 
amounted to $1,451,981, equivalent to over 36% upon the 
outstanding capital stock of $4,000,000. The statement 
contains a very interesting comparison of figures indicating 
the growth of the company during the past ten years. On 
Jan. 31 1905 the capital was $2,000,000; the surplus $6,000 ,000 
and undivided profits $358,114. On Jan. 31 1915 the re- 
port shows the capital to be $4,000,000, the surplus $11,- 
000,000 (a gain of $5,000,000) with undivided profits of 
$1,289,808 (a gain of $931,694). This increase of $5,- 
931,694 has been attained after paying dividends of $6,280,- 
000 and distributing gratuities of $169,443, the surplus being 
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accumulated exclusively out of earnings. During the same 
period of ten years the amount of funds held in trust 
increased from $110,105,761 to $192,817,956, an increase of 
$82,712,195. The institution, of which Rudulph Ellis is Pre- 


sident, has deposits of $28,736,263 and aggregate resources 
of $45,114,584. 





David C. Bradley was elected last week a director of the 
Corn Exchange National Bank of Philadelphia in place of 
William W. Supplee, resigned. Mr. Supplee, who had been 
a director since 1896 and also a Vice-President for a number 
of years, was obliged to resign owing to ill health. 


—_—e——. 


At a meeting of the directors of the Ninth National Bank 
of Philadelphia on the 3d inst., E. Henry Thurman was 
appointed an Assistant Cashier. The other officers of this 
bank are Tra W. Barnes, President; Joseph T. Pearson, 
Vice-President, and John G. Sonneborn, Cashier. 





John Young, formerly Auditor of the Farmers’ Deposit 
National Bank of Pittsburgh, died in the Western Peniten- 
tiary on Jan. 26. He was sentenced in June 1908 to serve 
a ten-year sentence, following his conviction on charges of 
misapplying the bank’s funds. He was to have been released 
on Feb. 20, his sentence having been commuted to that date 
for good behavior. 





It is announced that W. L. Connell, who has been the 
President of the Union National Bank of Scranton, Pa., 
since its organization eigh years ago, has resigned so as to 
devote his entire time to personal activities. F. W. Woller- 
ton, Vice-President, it s stated, has been advanced to the 
pr. sidency. 

odeidedie 

The Garfield Savings Bank Co. of Cleveland will estab- 
lish shortly a profit-sharing plan for the benefit of its em- 
ployees. Beginning with the March 31 quarter, this year, 
and each subsequent quarter-year, after a sufficient sum to 
pay dividends and add 24%% to surplus is taken from the 
net earnings, 4% of the remaining net profits will be set 
aside for the profit-sharing fund. Employees may con- 
tribute 3% of their monthly salaries to the fund. At the 
end of each five-year period the total fund, plus accumulated 
earnings, will be distributed in proportion to the amount 
contributed by each employee. 


—_e—_——_ 


B.S. Dickson has been elected President of the Columbus 
Savings Bank of Columbus, O., succeeding C. G. Henderson, 
who retires from the presidency and directorate, because of 
impaired health. The new President has been connected 
with the institution as teller and Secretary for 28 years. 
W. C. Willard, President of the Hayden-Clinton National 
Bank, has assumed the treasurership of the Columbus Sav- 
ings Bank and H. E. Bradley has been made Vice-President. 

Sieteuniodins 

The Fletcher Savings & Trust Co. of Indianapolis is now 
domiciled in its handsome new bank and office building at 
the corner of Pennsylvania and Market streets in that city. 
The trust company occupies the first three floors of the build- 
ing. The main banking room is particularly handsome, 
constructed of marble and bronze; the color scheme is Taver- 
nell Claire marble with a honed finish. The offices on the 
second and third floors have balconies which are entirely 
open and look down through an open court to the main floor. 
The Fletcher Savings & Trust Co. was organized in 1912, be- 
ing a consolidation of the Marion and German-American 
trust companies. It has a capital of $1,500,000. Evans 
Woollen is President, Albert Metzger and Hugh Dougherty 
are Vice-Presidents, Armin Bohn is Treasurer, Frederick 
Shepard Secretary and Vinson Carter Trust Officer. 





Edward Tilden, the well-known packer and banker of 
Chicago, died on the 5th inst. at Delavan Wis. Mr. Til- 
den was a native of Utica, N. Y.; his early life was spent in 
Delavan, where he attended the public schools, and where he 
began his business career in a general store as bookkeeper. 
Later he located in Chicago, his banking career beginning 
when he became Assistant Cashier of the Drovers’ National 
Bank in 1883; he remained with that institution until 1897, 
when he became Treasurer of Libby, MeNeill & Libby, of 
which he subsequently became President. He had also been 
President and director of the Drovers’ Deposit National Bank 
(now the Drovers’ National Bank), the National Packing 
Co. and the Anglo-American Provision Co., Treasurer and 





director of the Sioux City Stockyards, director of the St. 
Louis Stock Yards, and other concerns. 


———~——— 


With regard to the merger of the Commercial National 
Bank, the Old Second National Bank and the People’s 
Savings Bank of Bay City, Mich., announced in December, 
we are advised, under date of the 6th inst., that the People’s 
Savings Bank will remain in its present location, but the Old 
Second National has moved into the new Commercial Bank 
Building. The merger was effected under the name of the 
People’s Commercial & Savings Bank. 

As to the consolidation of the Lumberman’s State Bank 
and the Bay County Savings Bank, arranged last summer 
under the name of the latter, to become effective with the 
beginning of the present year, we learn that both banks for 
the time being remain in their present locations. 





It is announced that W. T. Ravenscroft, President and 
principal organizer of the Federal National Bank of Denver, 
Colo., will shortly resign to accept the vice-presidency of 
the St. Louis Union Trust Co. of St. Louis. A.J. Bromfield, 
Vice-President of the Federal National, it is understood will 
succeed Mr. Ravenscrof . 

‘icioictlncaaiia 

The Thomas Cruse Savings Bank of Helena, Mont., 
capital $100,000, has been taken over and consolidated with 
the Montana Trust & Savings Bank of that city. The latter 
is affiliated with the National Bank of Montana, of which 
T. A. Marlow is President. The death of the organizer and 
President of the Thomas Cruse Savings Bank, Col. Thomas 
Cruse, brought abo t, its absorption 


—_e——_ 


N. B. Solner, Cashier of the Union Savings & Trust Co. 
of Seattle since its organization in 1903 has been elected 
Vice-President and Trust Officer of the institution. Mr. 
Solner will continue to act temporarily as Cashier. 





R. P. Loomis has been advanced from the office of As- 
sistant Cashier to that of Cashier of the Metropolitan Bank 
of Seattle, J. T. McVay, who had officiated as Vice-President 
and Cashier, having relinquished the latter office. 


a 


The new Cashier of the Enterprise Bank of Charleston, 
S. C., is Arthur L. Way, not Arthur L. Nay, as the types 
made us state in our issue of Jan. 30. 


——o—— 


J. H. Barr, President of the First National Bank of Birm- 
ingham, is to become Chairman of the board of the institu- 
tion, succeeding Major E. M. Tutwiler, who had accepted the 
post only on condition that he be called upon to fill the office 
temporarily. Mr. Barr will be succeeded in the presidency 
by Oscar Wells, who resigns as Governor of the Federal Re- 
serve Bank of Dallas. Mr. Wells is one of the most promis- 
ing young bankers in the South. He is a native of Missouri 
and after taking a collegiate course became associated with 
others in organizing the Wells Banking Company. In 
1899 he bought the Bank of Edgerton at Edgerton, Mo. He 
became its President, but relinquished this office to become 
Cashier of the Carthage National Bank. Since 1905 he 
had been identified with banking interests in Texas. He 
served as Cashier of the Fort Worth National Bank until 
1909, when he went to Houston to become Cashier of the 
Commercial National Bank. In 1912 he was elected Vice- 
President of the Union National Bank of Houston, with which 
he remained until his appointment as director and Governor 
of the Federal Reserve Bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
January 28 1915: 


GOLD. 

During the week the receipts announced by the Bank of England have 

been comparatively small, and were as follows: 
Jan. 21—£174,000 in bar gold. 
Jan. 25— 16,000 in bar gold. 

A further £1,000,000 was set aside on account of the Treasury currency 
note reserve, making the total in that reserve £22,500,000. 

During the week the reduction on balance was therefore £810,000. 

The ‘‘Canadian Press,’’ under date of Jan. 13 1915, reports that a large 
sum of gold was released from the stock at Ottawa, in connection with the 
issue of the City of Montreal loan in New York. 

The receipts of gold bullion at the Dominion Assay Office at Vancouver, 
B. C., last year show that the number of deposits amounted to 1,015, the 
weight in troy ounces was 166,150, and the net value 2,029,500 dollars. 
In 1913 the deposits numbered 783, the weight in troy ounces was 111,500 
and the net va ue $1,448,625, the increase in deposits being 332, in weight 
of gold 54,650 troy ounces and in net value $580,875. 
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The December output of West Africa was £147,699, as compared with 
£127,472 for December 1913 and £154,674 for November 1914. The last 
four yearly outputs were as follows: 
ss ies kde ote map aba £1,727 ,044] 1912 
1,634,700|1911 

SILVER. 

The tone has remained fairly steady. 

Inquiry from the Indian bazaars has been less in evidence, but was 
sufficient, with occasional orders from the Continent and elsewhere, to 
maintain prices between 225,d. and 22%d. 

Supplies continue somewhat restricted, as sellers seem inclined to wait 
for a rather higher level than that which now obtains. 

Under date of Dec. 30 1914, advice has been received from India that 
‘‘the shroffs have commenced doing business for the Feb. 5 settlement 
from the beginning of the week. The dealers are not doing settlement 
business as yet, but will probably do so in a few days’ time. With the re 
opening of the settlements, the market is likely to become more active.”’ 

The stock in Bombay consists of 4,800 bars, as compared with 4,700 
a week ago. 

An Indian currency return for Jan. 22 1915 gave the following details, 
in lacs of rupees: 


dsccbenasosemlanse £1,497 ,179 
1,069,442 


Notes in circulation-----_- 59,24 lacs|East Indian securities__._10,00 lacs 
Reserve in silver coin... _- 29,16 lacs|Gold in England_______-_- 7,65 lacs 
Gold coin and bullion-_--_-- 8,43 lacs | Securities in England____-_ 4,00 lacs 





A shipment of 175,000 ozs. has been made from San Francisco to Hong- 
kong. 
Quotations for bar silver per ounce standard: 


Jan. 22...22% cash No ee a ae 5% 
23...22 11-16 ** quotation | Bar gold per oz. standard___77s. 9d. 
25...22% sas fixed French gold coin per oz__..Nominal 
26...22% " for U.S. A. gold coin, per oz_._.Nominal 
27...22% a forward 

2% pa delivery. 





28...2 
Av.for wk _ 22.677 = 
The quotation to-day for cash silver is 4d. below that fixed a week ago. 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, Feb. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of January. From this statement it appears that the 
aggregate of unfilled orders on Jan. 31 was 4,248,571 tons, 
recording an increase of 411,928 tons from last month when 
the amount of outstanding orders was 3,836,643 tons. This 
is the highest figure since April 30 1914, when the amount 
of outstanding orders was 4,277,068 tons. In the following 
we give the comparisons with previous months: 


Tons. Tons. Tone. 
Jan. 31 1915...4,248,571 | July 31 1913...5,399,356| Dec. 31 1911__.5,084,761 


Dec. 31 1914_--3,836,643 | June 30 1913...5,807,317| Nov. 30 1911___4,141,955 
Nov. 30 1914...3,324,592| May 31 1913...6,324,322| Oct. 31 1911_..3,694,328 
Oct. 31 1914__.3,461,097 | April 30 1913...6,978,762 | Sept. 30 1911___.3,611,317 


Sept. 30 1914._.3,787,667 | Mar. 31 1913_..7,468,956 1911__.3,695,985 


Aug. 31 1914...4,213,331 | Feb. 28 1913_...7,656,714 1911_..3,584,085 
July 31 1914...4,158,589 | Jan. 31 1913_..7,827,368| June 30 1911_..3,361,058 
June 30 1914...4,032,857 | Dec 31 1912_..7,932,164| May 31 1911_..3,113,187 
May 31 1914...3,998,160| Nov. 30 1912_..7,852,883 | April 30 1911_..3,218,704 
Apr. 30 1914...4,277,068 | Oct. 31 1912._.7,594,381 | Mar. 31 1911_..3,447,301 
Mar. 31 1914._.4,653,825 | Sept. 30 1912_..6,551,507 | Feb. 28 1911_..3,400,543 


Feb. 28 1914_..5,026,440/ Aug. 31 1912._.6,163,375 1911._.3,110,919 





Jan. 31 1914...4,613,680| July 31 1912...5,957,079 ° 1910__.2,674,750 
Dec. 31 1913_..4,282,108 | June 30 1912_..5,807,346| Nov. 30 1910__.2,760,413 
Nov. 30 1913...4,396,347 | May 31 1912___5,750,983 | Oct. 31 1910__.2,871,949 





Oct. 31 1913...4,513,767 | April 30 1912_..5,664,885 | Sept. 30 1910__.3,158,106 
Sept. 30 1913...5,003,785 | Mar. 31 1912...5,304,841 | Aug. 31 1910_._.3,537,128 
Aug. 31 1913...5,223,468 | Feb. 29 1912...5,454,200| July 31 1910__.3,970,931 


Jan. 31 1912__-5,379,721 

Prior to July 31 1910, reports of unfilled orders were issued 
pow f —,- In the following we show the totals at the 
end of each quarter or period for which the figures were made 


public, back to the organization of the Steel Company. 
1904_.*3,192.277 


Tons. Tons. 
1910___4,257,794 1907 _ .*7,603,878 


June 30 June 30 June 30 

Mar. 31 1910_..5,402,514;| Mar. 31 1907..*8,043,858 | Mar. 31 1904__*4,136,961 
Dec. 31 1909_..5,927,031| Dec. 31 1906_.*8,489,718| Dec. 31 1903__*3,215,123 
Sept. 30 1909___4,796,833 | Sept. 30 1906__*7,936,884 | Sept. 30 1903__*3,728,742 
June 30 1909__.4,057,939 | June 30 1906_.*6,809,589 | June 30 1903__*4,666,578 
Mar. 31 1909__.3,542,595 | Mar. 31 1906_.*7,018,712| Mar. 31 1903_.*5,410,719 
Dec. 31 1908...3,603,527 | Dec. 31 1905_.*7,605,086 | Dec. 31 1902__*5,347,253 
Sept. 30 1908___3,421,977 | Sept. 30 1905__*5,865,377 | Sept. 30 1902__*4,843,007 
June 30 1908...3,313,876| June 30 1905_.*4,829,655| June 30 1902__*4,791,993 
Mar. 31 1908__.3,765,343 | Mar. 31 1905_.*5,597,560 | Dec. 31 1901_.*4,497,749 
Dec. 31 1907_..4,624,553 | Dec. 31 1904..*4,696,203| Nov. 1 1901_.*2,831,692 








Bept. 30 1907_.*6,425,008 | Sept. 30 1904__*3,027,436 


* The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company's own interests 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2.434.736 tons on that now employed. 


UNFILLED ORDERS OF REPUBLIC IRON & STEEL 
CO.—tThe report for the year ending Dec. 31 1914 is given 
in our “Investment News Department” on a subsequent 
page. The unfilled orders of finished and semi-finished 
product and pig iron, expressed in tons, were: 

Finished, &c. Pig Iron. Fintshed, &c. Pig Iron. 





Dec. 31 1914....-.-- 199 ,058 99,624 | Dec. 31 1910_...._- 293,734 76,378 
June 30 1914.....-- 214,895 86,9¢2 | June 30 1910_...._- 341,887 82,906 
I0S8. Bh BH18....206 120,959 49,296 | Dec. 31 1909_-_-_.- 457,785 39,995 
June 30 1913-.-.----- 504,928 59,906 | June 30 1909_-...__ 392,420 94,247 
POG. BE BPE Bncaccss 613,053 92,757 | Dec. 31 1908_-_-.---- 391,040 89,924 
June 30 1912....--.- 454,961 96,935 | June 30 1908_--__~- 283,743 59,196 
SPER. WE POE bsccocus 414,431 168,392 | June 30 1907__.-.._- 448,627 74,500 
June 30 1911...-.--- 481,425 102,077 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal to tidewater during the month of January 
1915 aggregated 4,831,329 tons, as against 5,280,644 tons 
in January 1914, being a decrease of 449,315 tons. In the 
following we show the shipments by the various carriers for 
January of the present and previous four years: 











January 

Road— 1915. 1914. 1913. 1912. 1911. 
Phila. & Reading_...tons. 760,757 1,015,126 1,257,132 1,186,534 1,134,280 
Lehigh Valley.......--... 954,072 810,588 1,175,151 1,020,447 1,021,447 
Jerasy Contral........... 608,296 704,491 813,367 760,035 772,130 
Delaware Lack. & West_. 575,538 618,938 922,099 791,698 863,371 
Delaware & Hudson. - ---- 623 ,947 586,893 653,177 567,279 61 ,758 
eee 451,200 536,118 576,552 542,819 591,917 
insite tnt Maid te op taille se ahrivnek te 577,007 70€ ,303 717,235 682,845 678,531 
New York Ont. & West__. 183,718 197,275 221,706 212,039 230,683 
Lehigh & New England... 96,794 104,912 et  seetes  . -mmadel 

WEEE éKvidesncnsdeonas 4,831,329 5,280,644 6,390,089 5,763,696 5,904,117 








Commercial andWWiscellancous Rews 





Breadstuffs Figures brought from page 569.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Receipts at—| Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
bbls.1961bs.|bush. 60 lbs.\bush. 56 lbs.\bush. 32 ibs. loush ASIbs. bu.56 lds. 
Chicago - - -- 182,000) 820,000} 2,966,000) 2,523,000/ 531,000] 50,000 
Milwaukee__ 22,000) 110,000 694,000 412,000} 376,000) 44,000 
SS Bee: 466,000 300,000 188,000 71,000} 27,000 
Minneapolis.}  ____-- 1,881,000 485,000 359,000! 710,000) 95,000 
aE apa e | 84,000 112,000 S6,000)  ...... 33,000 
Detroit. ____ 8,000) 36,000 118,000 sis en ae 
Cleveland__- 12,000 32,000 149,000 155,000! y | ree 
St. Louis__- 82,000) 472,000 836,000 580,000) 31,000 5,000 
Peoria ____- 99,000 72,000 345,000 175,000} 45,008} 10,000 
Kansas City.} ------ | 474,000} 1,333,000 139,000) med 2c. 
a, Ra | 141,000 997,000 400,000} nih sxe Diy ne Shee 
Tot. wk. '15} 405,000) 4,588,000] 8,335,000] 5,071,000] 1,767,000} 264,000 
Same wk.'14| 473,000| 4,263,000} 4,881,000] 3,420,000] 1,566,000] 217:000 
Same wk.’12] 312,000) 5,183,000] 8,690,000 3,885,000) 2,210,000) 266,000 
Since Aug. 1 | } 
1914-15. __| 11,482,000) 297,596,000] 161,725,000] 180,176 ,000|61,855,000| 16567000 
1913-14___] 11,523,000! 205,600,000) 130,307 ,000/ 135,127,000/62,664,000/9,681,000 
1912-13___| 9,949,394/256,216,777!126,605,363!149,247,462/68,234,506| 12001000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 6 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at— bdis. bush. bush. bush. bush. bush. 
New York. .-...- 209,000 1,827,000 765,000 369,000 42,000 44,000 
i cenackans 27,060 141,000 218,000 66,000 2,000 2,000 
Portland, Me---_- 8,0C0 OF aor 94,000 sateen” . ae 
Philadelphia ~~. _- 37,000 514,000 302,000 267,000 11,000 51,000 
Baltimore. - - - - -- 27,000 1,052,003 910,000 1,372,000 260,000 316,000 
New Orleans *__-_ 93,000 1,187,000 33,000 69,000 ee 
Newport News-.- 10,000 267,090 100,000 PT aciewial <aeieaind 
DE ctccas Stunna 521,000 caches th: aaete ‘Que 
ae 5,000 ee ae 17,0060 5,000 ee or 
Montreal ._...-- 8,000 81,000 2,000 68,000 Jk ies 
ae 25,000 See - eiasas a. wepiad Sates 
Total week 1915. 449,090 6,143,000 2,347,000 2,736,090 327,000 413,000 
Since Jan. 11915. 3,360,000 36,016,000 10,876,000 10,513,000 2810,000 2329,000 
Week 1914 Bs cia 463,000 1,781,000 876,000 768,000 230,000 60,000 
Since Jan. 11914. 2,546,000 13,999,000 5,423,000 4,913,000 1432,000 325,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 6 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Ry., Barley, Peas 

Exports from— bush. bush. tols. bush. bush. bush. bush 
ow 2,263,648 354,427 104,939 58,767 . 104,803 6,509 
Portland, Me.... 318,000 --.-.--~- 8,000 EE ee ee 
DE sancncens 185,756 30,221 6,457 ee 1A RE 
Philadelphia _... 701,000 146,000 6,000 8 --_._-- G,000 239.000 ...c« 
Baltimore. ------ 1,150,972 1,098,462 27,475 1,189,553 119,473 247,614  -_.-- 
New Orleans --..1,146,000 19,000 10,000 J ae Sede Widites 
Newport News... 267,000 100,000 10,000 407,000 ese: atte aon 
Galveston... ---- ef ee pe — ada ineas aeeecids 
. Sa Sarre 17,000 5,000 BOP ued«« évéar.? Bias 
i Peiatacasas - | re 25,000 De et - Oe 

Total week___.7,764,376 1,765,110 202,871 1,796,620 128,473 374,417 6,509 
Week 1914...-.-- 3,246,575 129,937 215,169 115,843 89,894 47,711 4,246 


The destination of these exports for the week and since 
July 1 1914 is as below: 











Flour Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Feb.6. 1914. Fed. 6. 1914. Feb. 6. 1914. 
since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United Kingdom... 64,344 3,434,124 1,510,950 88,860,256 218,749 515,147 
OO 96,062 2,932,103 5,933,329 112314,916 1,502,933 10,630,545 
Sou. & Cent. Amer. 12,932 952,172 86,870 2,824,122 2,000 834,882 
West Indies--.-.--.-- SE308 GIB BOO = cacnce 33,883 40,693 1,206,527 
Brit. Nor. Am. Cols. 100 53,884 nant Mhedcaa 120 8,318 
Other Countries... 1,165 198,654 233,227 382,519 615 17,925 
a 202,871 8,463,836 7,764,376 204415,696 1,765,110 13,213,344 
Total 1913-14__-..-- 215,169 7,424,237 3,246,575 131472,409 129,937 2,435,953 


The world’s shipments of wheat and corn for the week 
ending Feb. 6 1915 and since July 1 1914 and 1913 are shown 
in the following: 





























Wheat. Corn. 
Exports. 1914-15. 1913-14. 1914-15. 1913-14. 
Week. Since Since Week Since Since 

Feb. 6. July 1. July 1. Feb. 6. July 1. July 1. 

Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer.| 12148000 276,812,000, 190,074,000) 2,077,000) 13,213,000) 1,158,000 
ER cc cenl>  eideae 12,074,000] 99,646,000) _____- 4,813,000} 9,323,000 
PE acasl «exenca 2,347,000) 37,116,000; _____- 9,431,000! 17,883,000 
Argentina...|1,972,000 7,983,000) 18,250,000/3,962,000) 106,281,000) 128,129,000 
Australia...| -.-.-- 8,996,000, 30,336,000} _.....| -...-.-- aathanebed 
| 128,000 17,392,000) 25,464,000 neeae tihkestanl ebbwdcan 
Oth.countrs| 76,000 5,085,000) 5,514,000) --....| -.------ eee 














14324000 330,689,000 406 ,400,000/6 ,039 000! 133,738,000 156,493,000 





oe 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United United | | 

Kingdom. | Continent.| Total. | Kingdom.| Continent.| Total. 

Bushels. Bushels. Busheis. Bushels. Bushels. Bushels. 
Pi DP EeEaal sssecsesl Saendnnn J J er peri 25,288,000 
8 es ee PE  gcsteenal »<atheee |22, ¢ 
Feb. 7 1914__|21,608,000 15,984,000 37,592,000} 3,791,000) 7,837,000 11,628,000 
Feb. 8 1913__!20,336,000 22,352,000 42,688,000! 6,545,000)14,705,000 21,250,000 
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Canadian Bank Clearings.—The clearings for the week 
ending Feb. 6 at Canadian cities, in comparison with the 


6m week in 1914, shows an increase in the aggregate of 


























Week ending Fe>. 6. 
Clearings at— 
Inc. or | 
1915. 1914, Dec. 1913. | 1912. 

Canada— $ $ % | s s 
Montreal -_- ~~... 40,968,958 54,597,848) —25.0 54,933,736 42,272,320 
c,d 31,725,173 43,374,535| —26.9; 46,464,809 35,973,372 
, ae 26,055,846 22,135,654) +17.7| 28,837,251 25,152,155 
Vancouver. ----- 5,396 ,37C 8,788 ,940| —38.6 15,627,010 10,749 ,267 
OO 4,033,372 3,910,757) +3.1 4,274,392 4,818,588 

a 2,738,371 3,179,839| —13.9 3,210,627 2,883,121 
Se 1,809,503 2,141,149) —15.5 2,159,885 2,004 ,166 
Hamilton. - - - --- 2,663,473 3,627,105) —29.3 3,772,997 2,494,954 
SO a 1,342,463 1,581,250) —15.1 1,717,567 1,722,758 
BME écawaces 1,694,162 1,676,532) +1.1 1,812,818 1,549,785 
 , aa 2,751,958 3,395,363) —19.0) 4,768,317 4,297,778 
CO 1,452,496 2,663,423) —45.5 3,206,902) 3,035,052 
Edmonton -- -- -- 2,192,552 3,136,962} —30.1 3,863,159) 4,208,745 
ee 1,178,506 1,707 ,087| —31.0 2,387,754) 1,929,323 
Brandon ...---- 443 434 452,368| —2.0 521,852) 499,825 
Lethbridge -_---_- 250,268 369,311| —32.2 616,722) 572,6€5 
Saskatoon -_-_-_-_- 712,294 1,226,028} —41.9 2 078,076) 1,764,435 
Brantford ____-. 463,458 661,822| —30.0) 560,999: 7,932 
Moose Jaw_-_-_~- 566,842 751,880| —24.6 1,241,341) 869,167 
Fort William __-_- 463 ,670 757 ,803| —38.8 812,701) 603,855 
New Westminster 335,742 412,718; —18.6) SIGMSG i hcccbce 
Medicine Hat_- -- 200,715 65, “i 8 senssens Po aes ie 
Peterborough ... 278 ,127| Not included jin total | 

Total Canada_! 129,329,626 er! —19.6; 183,369,541! 147,879,263 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. S,ocks. Per cent.|Sharcs. Stocks. Per cent. 
16 internat. Ocean Telegrarh Co. 95% 1 Free right N. Y. Soc. Library_$81 
16 2-3 Kingston Consol. RR. Co., 2 Redwood Library & Athe-) 


DE cack anctianc ean’ $39 lot naeum, Newport, R. I., 
10 Kingston Consol. RR. Co., ae $ $25 
SRT, wis oceeaces $25 per sb.| 2 The Cc o. of the Redwood Li-! jot 
21 Standard Consol. Mining Co., —m' & Athenaeum Special) 
| epee $6 lot|}200 E. Biiss, com., $50 each___140 


660 The Nevins-C ‘hurch | Press _ lot} 25 New York Staats-Zeitung. $25.618 


200 Mohawk Mining Co. 2: 27 Security Bank of N. Y__..--- 82% 
a ae $58 % ‘per sh.;Bonds. Per cent 
100 Union Typewriter Co., com.. 1214|$100 Canada Copper Corp., Ltd., 
200 NipissingMines Co., $5 5 ea. $5% p.sh.| conv. deb. 6s_-_- 5416 
100 Canada Copper C ‘orp., Ltd., $13,300 Atlantic Phosphate & Oil 
£5 each .-$1% per sh.| Corp. ref. 6s, 1933; July 1914 
1 Seat on N. Y. Metal ‘Exch. ° coupons attached. ...........-- 20 


subject to rules of the Exch... $5 


By Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. S$ per sh. 
6 Franklin Co., Lewiston _- 201% | 16 Cin. San, & Clev. RR., pref., 

38 Maes. bite. Oe.......... 220-2204 Oy 67 3% 
3 Lyman Mills. ..........-.-.-.125% | 32 Rights Lawrence Gas Co- -_1.62-1.63 
8 Peppcrell Mfg. Co___.__-.-..-.334% | 30 Rights Merrimac Chemical Co__ 2 06 

15 Pennsylvania Textile Co., com. 57 |25 Everett Mills.._......_.____-_-. 109 

25 Bigelow-Hartf. Carpet Co., pfd_105% | 

By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
9 Rights Amer. Trust Co__--.--- 35 10 Springfield Gas Light Co____-_267%4 

Be NG Saws dkbsecnneces 109 53 Rights Lawrence Gas Co__1.61-i.62 

33 Cin. oy & Clev. RR., pref., 

par $5( sicidligsia ch alos alain . 68 Bonds. Per Cent. 
7 Salem ae Light Co.____.._.- 200% | $1,000 Lynn & Bos. RR. 6s, 917__101 
1 Boston Athenaeum, par $300__325 500 Internat. Consol. Oil Co. of 


39 Rights Merrimac Chemical Co., Wyo. Ist 6s, 1916____ _ 80 





2.0244-2.05; 1,000 Boston Wharf Co. Ist 4s, *41 98 
2 Hood Rubber Co., pref ___-_-- 110 | 1,000 Edison Elec. Co. of Los Ang. 
11 Cambridge Gas Light Co__-__- 266% | Ff f. &  . 9916 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
75 Columbus Ry., P. & L., com__. 41 1 10th & 11th Sts. Pass. Ry .280 
4 Continental- Equit. Tr. Co., par 60 Colonial Trust Co., par $50_._. 77 
ae 92 1 Bank of North Ametica__-_-.--.261 
6 Fidelity Trust Co .....-610% | Bonds. Per cent. 
3 Finance Co. of Pa., Ist ‘pref - socuue $5,000 Francisco Sugar Co. Ist 6s, 
1 Land Title & Trust Co__----_-- 500% RAE 8716 
10 Real Est. Title Ins. & Trust Co_300 $500 North Scringfield Water Co. 
4 Union Pass. Ry. Co_._....-.-.-- 187% i Mi nnddgendssiacuhad 80'% 
2 John B. Stetson Co., com____._361 $25, —_, - —— Slate Co. eR 6s, 





25 Gloucester Ferry C 0. , pref., par 
Ne he ak ll teas os ak Star hios a Gi tae ttl em 15 |$1,500 Noctolk Wire Cloth & “Wire 
15 Phila. fee rer 10 Fence Mfg. Co. Ist 6s,’27_$100 lot 
75 Columbus Ry. P. & Lt., rref., $1,000 Syracuse Gas Co. Ist 5s, 
| gg UCR eR eee | RRR po ES ee 101'% 
By Messrs. Samuel T. netic & Co., Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. $ 7 sh 
2 Citizens’ Pass. Ry., $50 each__.280 5 Philadelphia National Bank. 425 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, preferred ..-... 3 Feb. 23|Holders of rec. Jan. 23a 
Atchison Topeka & Santa Fe, com. (qu.)- 1% |Mar. 1'Holders of rec. Jan. 29a 
Baltimore & Ohio, common. .---.....-- 2% |Mar. 1}Holders of rec. Feb. la 
Fae eee 2 Mar. 1)Holders of rec. Feb. la 

—— CO See 50c. |Feb. 15\Jan. 31 to Feb. 15 

Pt bniehegdhnnbne sae didntion 50c. |Feb. 15\Jan. 31 to Feb. 15 
Buffalo Rochester & Pittsburgh, common} 2 Feb. 15|Holders of rec. Feb. 9a 
ttn Kc ckcddbandddhoeanases 3 Feb. 15|Holders of rec. Feb. 9a 
Pn Pactfic, com. (quar.) No. 75).| 2% |April 1)Holders of rec. Mar. la 

Dt od neki nde eesnekaanenas 2 April 1|Holders of rec. Mar. 1 
Chestnut Hill (quar.) --- ....| 75e. |Mar. 4/Holders of rec. Feb. 20a 
Chicago Milwaukee & St. Paul, ‘common. 2% |Mar. 1)Holders of rec. Jan. 29a 
PE: nn canbubanonswedbaneued 344 |Mar. 1)Holders of rec. Jan. 29a 
Chicago & North Western, com. (quar.) ..- 1% |April 1)Holders of 1ec. Mar. la 
CO OO” ere April 1|Holders of rec. Mar. la 
Chic. St. Paul Minn, & Om., com. & pref.| 3 |Feb. 20|)Holders of rec. Feb. la 
Cleveland & Pittsb., reg. guar. (quar.)-_- 1% |Mar. 1)/Holders of rec. Feb. 10a 
Special guaranteed (quar.)----------- 1 Mar. 1/Holders of rec. Feb. 10a 
Cripple Creek Central, com.'(qu.) (No.21)| 1 Mar. 1)Holders of rec. Feb. 15a 
Preterred (quar.) (No. 37)-..--------- 1 Mar. 1)Holders of rec. Feb. 15a 
Delaware & Hudson Co. (quar.).....-.- 2% |Mar. 20|Holders of rec. Feb. 25a 
Illinois Central (No.120)......-..------ 2% |Mar. 1)\Holders of rec. Feb. 8a 

Minn. St. Paul & 8.S8.M., com. & pref..| 3% |April 15|Holders of rec. Mar. 19 
Norfolk & Western, common(quar.)....| 1% |Mar. 19/Holders of rec. Feb. 27a 
Norfolk & Western, adj. pref. (quar.)....' 1 Feb. 19/Holders of rec. Jan. 30a 









































Per When Books Closed, 
Name of Companv. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam) Concluded. 
North Pennsylvania (quar.)......------- 2 Feb. 25\Feb. 11 to Feb. 19 
..... . 2. eae 7&c. |Feb. 27|Holders oi rec. Feb. la 
Phila. Germantown & Norristown (quar.). | $1.50 |Mar. 4/Holders of rec. Feb. 20 
Reading Company, first preferred (quar.) 1 Mar. 11/Holders of rec. Feb. 23a 
Southern Pacific Co. (quar.) (No. 34)---- 1% |April 1|Hoiders of rec. Feb. 27a 
Union Pacific, common (quar.) ..--.---- 2 April 1)Ho.ders of rec. Mar. 1 
PORE ascncencdbbadadeceesdb anes 2 April 1|)Hoiders ot rec. Mar. 1 
Wisconsin Central, preferred_.....--.-.-- 2 April 1)Holders of rec. Mar. 11 
Street and Electric Railways. 
American Railways, pref. (quar.)_.-.-..-- 1% |Feb. 15/Holders of rec. Jan. 30a 
Boston Elevated Ry. (quar.)....------- 1% |Feb. 15|Holders of rec. Feb. 6 
Brazilian Tr., Lt. & Pow.,Ltd.,com.(au.)} 1% |Mar. 1/Holders of red. Jan. 30 
Cent. Arkansas Ry. & Lt. Corp., pf. (qu.) 1% |Mar. 1/Holders of rec. Feb. 15a 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1% |Feb. 15\Jan. 31 to Feb. 15 
Detroit United Ry. (quar.)-....------- 1% |Mar. 1)Holders of rec. Feb. 13a 
Illinois Traction, common (quar.).-.-.-- 34 |Feb. 15|Holders of rec. Feb. la 
Internat. Traction (Buffalo), pref. (No.5)| 2 Feb. 15|Feb. 2 to Feb. 15 
Northern Texas El. Co.,com.(qu.)(No.22)} 134 |Mar. 1|Holders of rec. Feb. 13a 
4. 8 a ee 3 Mar. 1)Holders of rec. Feb. 13a 
Pacific Gas & Elec., ist pret. (qu.) (No. 2) 1% |Feb. 15)|Holders of rec. Jan. 30a 
Original preferred (quar.) (No. 36)--.-- 1% |Feb. 15|Holdere of rec. Jan 30a 
Philadeiphia Co., 5% preferred_-_------- 2% |Mar. 1\Holders of rec. Feb. 10a 
Tampa Electric Co. (quar.) (No. 41)----| $2.50 |Feb. 15|Holders of rec. Feb. 1a 
Miscellaneous. . 
Pg gt ee $1 |Mar. 1)\Feb. 17 to Feb. 28 
Amalgamated Copper (quar.)..-.------ 44 |Feb. 23)Holders of rec. Jan. 30a 
American Chicle, common (monthly) ---- 1 Feb. 20| Holders of rec. Feb. 15a 
ETE GOs okies eccansseusenassuce 3 Mar. 1|Holders of rec. Feb. 27a 
Amer. Graphophone, pref. (qu.) (No. 67)} 134 |Feb. 15|Holders of rec. Feb. la 
Amer. La France Fire Engine, Inc., com- 1 Feb. 15|Holders of rec. Feb. 1 
American Radiator, common (quar.)..--| 4 Mar. 31|Mar.23 to Mar. 31 
Ul Eee 1% |Feb. 15/Feb. 9 to Feb. 15 
pe 8 ee eer % |Feb. 15\Jan. 31 to Feb. 15 
Amer. Smelting & Refining, com. (quar.)} 1 Mar. 15\/Feb. 25 to Mar. 4 
i . | - 1% |Mar. 1\Feb. 12 to Feb. 18 
American Soda Fountain (quar.)_.----.-- 1% |Feb. 15|Holders of rec. Feb. 1 
American Sugar Refg., com. & pref. (qu.)-| 138 |April 2)Holders of rec. Mar. la 
American Tobacco, common (quar.)..-.| 5 Mar. 1/Feb. 14 to Mar.15 
ek, Ser ree 1% |jApril 1\Feb. 14 to Mar. 15 
I I oo kcccnnddcapanesesene 5 Mar. 15\Feb. 20 to Mar. 2 
Beatrice Creamery, common (special).--| 7 Mar. 10)Holders of rec. Feb. 27d 
Bethlehem Steel, pref. (quar.)_._-----.-- n1%|April 1)Holders of rec. Mar. 16a 
Bond & Mortgage Guarantee (quar.)__.-| 4 Feb. 15|Holders of rec. Feb. 8 
Borden’s Condensed Milk, com. (No. 39)| 4 Feb. 15|Feb. 2 to Feb. 15 
Buckeye Pipe Line (quar.)....---.-..-- $2 /|Mar. 15/Holders of rec. Feb. 20 
Burns Bros., common (quar.)_.-------- 1% |Feb. 15|/Holders of rec. Feb. 1 
Butterick Company (quar.)--.--.-------- 34 |Mar. 1|Holders of rec. Feb. l5a 
Cajumet & Hecla Mining.-_-...---------- | $5 Mar. 18) Holders of rec. Feb. 18 
Cambria Steel (quar.) (payable in scrip) - 14%9|Feb. 15|Holders of rec. Jan. 30a 
Canada Cement, Ltd., pref. (au.) (No. 20) | 1% |Feb. 16|Feb. 1 to Feb. 10 
Canadian Converters, Ltd. (quar.)--..-- | %% |Feb. 15|Holders of rec. Jan. 31a 
Caney River Gas (quar.)_...-.-.------ , £ Feb. 20\/Feb. 10 to Feb. 22 
Cent. States El. Corp., com. (qu.) (No. 5) | % |Feb. 19/Feb. 10 to Feb. 19 
Cleve. & Sandusky Brewing, pref. (quar.)-.| 1 Mar. 15|Holders of rec. Feb. 27 
Columbus Gas & Fuel, common (quar.)--| 1 | Re See 
Consolidated Gas (quar.)_......--..---- | 1% |Mar. 15|Holders of rec. Feb. 10a 
Consumers Co., preferred_.....-------| 34 |Feb. 20)Holders of rec. Feb. 10 
Crescent Pipe Line (quar.)..-.---------- | 75e.|Mar.15\Feb. 21 to Mar.15 
TIRNNORE BEACON COUR) 2220 cceccesccs 144 |Mar. 15|Holders of rec. Feb. 27 
hide tee ERC EOEESHEE DOSS 1 Mor. 15|Holders of rec. Feb. 27 
Dominion Bridge, Ltd. (quar.)_..-..-.-- 1% |Feb. 15!/Holders of rec. Jan 30 
Dominion Textile, Ltd., com. (quar.).----| 1% |April 1|Holders of rec. Mar. 15 
Eastman Kodak, common (extra) ------- 0 Mar. 1(|Holders of rec. Feb. 15a 
Eastman Kodak, common (quar.)..-.-.-.-- 2% |April 1)Holders of rec. Feb. 27a 
ee, Se ee ee 2% |April 1)Holders of rec. Feb. 27a 
Pe i ata eamen nee 6% 1% |April 1/Holders of rec. Feb. 27a 
General Asphalt, preferred (quar.)-.----| 14 |Mar. 1)|Holders of rec. Feb. 13a 
General Chemical, common (quar.)----- 1% |Mar. 1)Holders of rec. Feb. 23a 
Goldfield Consolidated Mines_-.-.-.-....-- 15c. |Feh. 27|/Holders of rec. Jan. 30a 
Goodrich (B. F.) Co., pref. (quar.)..--.-- p1% |jApril 1|Holders of rec. Mar. 19 
Hercules Powder, pref. (quar.)_---.-.-- 1% |Feb. 15/Feb. 6 to Feb. 15 
Homestake Mining (monthly) (No. 484)_| 65c.|Feb. 25)Holders of rec. Feb. 20a 
Illuminating & Power Securs., pf. (qu.)} 134 |Feb. 15)/Holders of rec. Jan. 30 
Independent Brewing, pref. (quar.)------- 13% |Feb. 27|Holders of rec. Feb. 16 
fe Sl 8 Mar. 1/|Holders of rec. Feb. 10 
Int. Harv. Co. of N. J., pf. (qu.)(No.32);} 134 |Mar. 1|Holders of rec. Feb. 8a 
Int. Harv. Corp., pf. (qu.) (No. 8)-.---- 134 |Mar. 1!Holders of rec. Feb. 8a 
International Nickel, common (quar.)--- 2% |Mar. 1/Feb. 16 to Mar. 1 
Jetferson & Clearfield Coal & Iron, pref- 1%|Feb. 15|Hclders of rec. Feb. 9a 
Jumbo Extension Mining (No. 3)------- 5c. |Mar. 1/Holders of rec. Feb. la 
Kings Co. El. Lt. & Pow. (qu.) (No. 66) - 2 jMar. 1\Feb. 9 to Feb. 23 
Lackawanna Steel, pref. (quar.)--....-.-- 134 |Mar. 1)Holders of rec. Feb. 27 
Lehigh Coal & Navigation (quar.) ------ $1 (Feb. 27/Holders of rec. Jan 30a 
Liggett & Myers Tobacco. common (qu.)} 3 |Mar. 1\Feb. 14 to Mar. 8 
Lindsay Light, common (quar.)-_.--.--.-- 4 Feb. 27|Holdere of rec. Feb. 1lf£a 
. ee 1%|Feb. 27|Holdcrs of rec. Feb. 15a 
May Department Stores, com. (quar.)--| 134 |Mar. 1|Holders of rec. Feb. 15a 
Milwaukee & Chicago Brewertes, Lid__--- b4% |Mar.31/Feb. 25 to Mar. 31 
Mobile Electric Co., pref. (quar.)....-- 1% |Feb. 15|Holders of rec. Jan 30 
Montreai Lt.,Ht.& Pow. (quar.)(No. 55)-| 2% |Feb. 15|Holders of rec. Jan. 30 
National Biscuit, com. (qu.) (NO. 67).-.-- 1%4 |April 15|Holders of rec. Mar. 29a 
Preferred (quar.) (No. 68)..-...-.-..-. 1% |Feb. 27|Holders of rec. Feb. 15a 
National Carbon, preferred (quar.)..--- 1% |Feb. 15\Jan. 27 to Feb. 15 
National Cloak & Sutt, pref. (quar.)....-- 1% iMar. 1\/Feb. 19 to Mar. 9 
National Lead, pref. (quar.)........-.-- 1% |Mar.15|Feb. 20 to Feb. 23 
National Refining, common (quar.) - - - -- 1\%|Feb. 15|Holders of ree. Feb. la 
Niles-Bement-Pond, preferred (quar.)-- 1%/|Feb. 15|Feb. 7 to Feb. 15 
North American Co. (quar.) (No. 44)__-- 1% |Apr. 1|Holders of rec. Mar. 18 
Ohio Cities Gas Co., common (quar.)..--| 1144 |Mar. 1)Holders of rec. Feb. 15 
Penmans, Limited, com. (quar.)......-.- 1 Feb. 15|Holders of rec. Feb. 5 
People’s Gas L. & Coke (quar.)-.....---- 2 Feb. 25|Holders of rec. Jan. 20 
Philadelphia Electric (quar.).....-.--.---- 1% |Mar. 15|Holders of rec. Feb. 20 
> ok Al __ Em Metin Feb. 10 to Feb. 23 
Pratt & Whitney, preferred (quar.) --- -- 1%/|Feb. 15\Feb. 7 to Feb. 15 
Pressed Steel Car, pref. (qu.) (No. 64)_-| 134 |Feb. 24/Feb. 4 to Feb. 23 
Procter & Gamble, common (quar.)-..-- 4 |Feb. 15\|Holders of rec. Jan. 30a 
Pullman Company (quar.) (No. 192)_-_-- 2 Feb. 15|/Holders of rec. Jan. 30 
Quaker Oats, common (quar.)......-.---- 2% |April 15|Holders of rec. April la 
PRARTNE GUE Dacca cccecccecccvcces 1% |May 29 Holders of rec. May la 
Quaker Oats, preferred (quar.)_..-...-- 1% |Feb. 27|Holders of rec. Feb. la 
Sears, Roebuck & Co., com. (quar.)-_---- 1% |Feb. 15|Holders of rec. Jan. 30a 
Silversmiths Company (quar.)....-.--- 1 |Feb. 15 Holders of rec. Feb. 8a 
Southern California Edison, com. (qu.)--| 1% |Feb. 15!Holders of rec. Jan 31 
Southern Pipe Line (quar.)....-...-.--- 6 Mar. 1)Holders of rec. Feb. 15 
South Porto Rico Sugar, com. (quar.)..._-- 1 April 1 Holders of rec. Mar. 13a 
PURIOGS WE Fo cncoscescecdscsscce 2 April 1 Holders of rec. Mar. 13a 
Standard Oil (California) (quar.).......| 2% |Mar. 15|/Holders of rec. Feb. 24a 
BOGGS Gm CRN. oc cccccsctecce 3 Feb. 27|\Feb. 2 to Feb. 28 
Standard Oll (Kamaas)................ 3 Feb. 27|\Feb. 12 to Feb. 27 
Standard Otl of New York (quar.)------ 2 Mar. 15|Holders of rec. Feb. 26 
RT eee 10 |\Feb. 20 Feb. 10 to Feb. 21 
Studebaker Corporation, pref. (quar.)-- 1%|Mar. 1|Holders of rec. Feb. 20a 
Union American Cigar, common. .--.--.--- 1 Feb. 15\Jan 24 to Feb. 15 
el. oo Sear 1% |Feb. 15\Jan 24 to Feb. 15 
United Cigar Mfrs., pref. (quar.)....--.-- 1% |Mar. 1\Holders of rec. Feb. 23a 
United Cigar Stores of Amer., com. (qu.)|} 1% |Feb. 15|Feb. 2 to Feb. 15 
United Cigar Stores of Amer., pref. (quar.) 1% |Mar.15|Mar. 2 to Mar. 15 
United States Steel Corp., pref. (quar.)_.| 134 |Feb. 27|\Feb. 2 to Feb. 23 
White(J.G.)Engin.Corp.,pf.(qu.)(No.8).| 134 |Mar. 1)Holders of rec. Feb. 16° 
White(J.G.)Manag.Corp.,pf.(qu.)(No.8)| 134 |Mar. 1)Holders of rec. Feb. 18% 
Wtiminoton Gas, preferred___...-.-.-.-- 3 Mar. 1\Feb. 19 to Feb. 28' 
Woolworth (F. W.), com. (quar.)(No.11)| 1% |Mar. 1|Holders of rec. Feb 8a 
Woolworth (F. W.), pref. (quar.)....-.-- 1% ‘April 1'Holders of rec. Mar. 10a 





a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated dividends. 
stallments beginning Apr. 1. 


b Less British income tax. d Cor- 


e Payable in stock. f/f Payable in common stock. 


n Declared 7% 


@ Payable in scrip. 


» payable in quarterly in- 


p Declared 3% %, payable 1% % April 1 to holders 


of record Mar. 19 and 1% % July 1 to holders of record June 18. fr Being a distribu- 


tion of the stock of the Prairie Pipe Line Co. on the basis of 1\%"shares of Prairie 


Pipe Line Co. stock for each share of Prairie Oil & Gas Co. stock. 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
ee imports ~ os a for the week ending Feb. 6; also | 1914 and 1913: 
totals since the inning of the first week in January : 
ene mae EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
Erporis. Imports. 
For Week ending Feb. 6 1915. 1914. 1913. 1912. 
Gold. Since Since 
$ $ $ $ Week Jan. 1 Week Jan. 1. 
See $1,783,594, $4,032,574] $3,585,313] $3,305,772 
Genera] merchandise... --_- 12,526,319, 16,644,922| 17,920,632| 18,462,778 $ $ $ $ 
saath TD DENN édidesiccnaimastenl —suaseal ~ whawesel _ doesen $302,473 
nc dancdbcsies $14,300,918| $20,677,496| $21,505,045] $21,768,550 | Framoe...----...-..---------22-|  eeneee|  ceeeeee] cones] ene nee 
CE naettscadeadecesecdnaeel sabia andwedies  ,-0tteal - Summa 
Since January 1. SE Me vaczidckovnhsgavesenan $11,000} $214,000) $40,600) 138,950 
Ri asicéssundavees $12,991,189) $21,744,367| $17,267,236] $15,806,110 | Mexico...........---.----------] ------]  -------| _------ 722,680 
General merchandise- --_---- 71,865,041); 75,712,306] 83,967,872| 79,306,788 | South America__.------..--------|  ------ 425,000; 124,539 637,224 
aiid eee ee ee ae 28,706 282,018 
Total five weeks...._._.- $84,856,230) $97,456,673/$101,235,108| $95,112,898 
The followias 7 so se , | See 9 $11,000) $639,000) $203,845) $2,153,345 
e following is a statement of the exports (exclusive o Total 1914--...-.-..-.-------- 1054, 738,276) 427,052) 2,024,027 
: : Ws icacsckaacoudsaades 5,497,886| 20,102,678] 269,42F| 1,816, 
specie) “tom the port of New York to foreign ports for the stg : . ee 
Ww nding Feb. : : Silver 
_* g Feb. 6 and from Jan. 1 to date DRRINUDD . oc scnccincasaees $778,281| $4,072,890 $535 $755 
EXPORTS FROM NEW YORK. SE kine bn neusbounnenweeen TORU SEE ccatesh sabecee 
ne cot od 1,360) "3,280 ~B,667| “BL? é 
Week ending Fcb. 6 1915. | 1914. 1913. 1912. gaat ee ee a 
; ss : ; RE MNO 6 a5 ca caccsasnccos 1,700] 39,579 34,168 258,089 
For the week__....-.---.-- $23,526,602| $24,926,782| $21,717,402) $12,449,143 | 4!! other countries... ------------ 1 —— a rece 
Previously reported....-... 107,723,204| 79,384,165) 88,514,080) 69,201,078 Total 1915 $863,431| $4,431,948} $40,S70 $431,894 
59,279| 3,878,125) 357.6 267, 
Total five weeks....__..- $131,249,806 $104,210,947/$110,231,482' $81,650,221 | poral 1314 1.303°911 ryttiter +re'oee aye iee 
The following table shows the exports and imports of Of the above imports for the week in 1915, $44,160 were 
specie at the port of New York for the week ending Feb. 6, | American gold coin and $5,139 American silver coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on February 6: 


The statement indicates a gain of 20.3 million dollars in the gold resources of the banks, due partly to the fact that d the week the capital 
of the Reserve system has ncreased by the receipt of 14.6 on dollars on account of the second installment of the capital eo due 
from member banks, and also to the fact that the loss of gold reported for the previous week by New York has been more than fully made up dur- 
ing the report week. Cash resources show a gain of 1.8 lion dollars, mainly at New York. 

Loans and discounts increased about 2.5 million dollars, Atlanta, Dallas, Richmond and New York showing substantial gains for the week. 
Of the total gain in investments, about 1.4 millions represents fresh ee of Government bonds by the Chicago and Kansas banks. The loss 
oo ‘ —- under the head of all other resources is due largely to the decrease in the amounts of national bank notes and Federal Reserve notes held 

y the banks. 
Net deposits show an increase of 4.6 million dollars, New York and Dallas sugering the largest } gains under this head. 
Federal Reserve DS gee report a total circulation of over 20 million dollars of reserve notes, which, however, are over 75% 
with the agents of gold and lawful money. About 3.5 million dollars of reserve notes are on hand in the banks, leaving the net liabili 
on account of their circulation only 3 ion dollars. 


by the deposit 
ty of the bank 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS FEBRUARY 5 1915. 








RESOURCES. 

Feb. 5 1915. Jan.291915. Jan. 22 1915 Jan. 151915. Jan. 8 1915. Dec.311914. Dec. 241914. Dec. 181914. Dec. 111914. 
Gold coin and certificates. ...............-. $256,217,000 $235,905,000 $239,662,000 $236,516,000 $232,553,000 $229,069,000 $232,568,000 $233,279,000 $232,073,000 

Legal-tender notes, silver certificates and 
PN Qe cdindasecaccasacadeces 22,641,000 20,882,000 18,747,000 16,228,000 17,997,000 26,578,000 25,748,000 25,008,000 28,170,000 
Pc nitchpitteced chaswehiatubandé $278,858,000 $256,787,000 $258,409,000 $252,744,000 $250,550,000 $255,647,000 $258,316,000 $258,287,000 $260,243,000 

Bills discounted and loans: 

Maturities within 30 days...........-.. 7,714,C00 $6,331,000 $6,833,000 $6,049,000 $4,410,000 $4,632,000 $4,102,000 $5,049,000 $6,466,000 
Maturities within 60 days...........-.- 6,945,000 4,903,000 4,089,000 4,344,000 3,686,000 4,215,000 2,750,000 266, 1,960,000 
PR aenetdb dtd dtanwecmecceacnccace 2,761,000 2,721,000 2,140,000 2,049,000 1,780,000 1,746,000 1,760,000 1,728,000 1,831,000 
Dt b46diccnnhbintebéednansnease $16,420,000 $13,955,000 $13,062,000 $12,442,000 $9,876,000 $10,593,000 $8,552,000 $9,043,000 $10,257,000 
l,l ee eee 14,704,000 13,180,000 $10,434,000 9,173,000 6,467 ,000 : adthdeuts ‘neetadsed  dé0bwbace 

Due from Federal Reserve banks: Items in 
Dl deh dehnbebicanednccddcaece 5,419,000 7,421,000 $,142,000 7,595,000 Clee sbasnanes  ehankeeus. © “seencden vbdknmeee 
Po eee ee 6,823,000 10,891,000 13,491,000 15,144,000 14,159,000 11,349,000 4,815,000 2,660,000 1,976,000 





$322,224,000 $302,234,000 $304,538,000 $297,098,000 $287,301,000 $277,844,000 $271,683,000 $269,990,000 $272,476,000 








LIABILITIES. 

Ee ere ee * $35,123,000 $20,440,000 $18,432,000 $18,075,000 $18,058,000 $18,051,000 $18,050,000 $18,050,000 $18,047,009 
i n6 tb tanta nnennnensedae 284,101,000 279,516,000 284,193,000 277,185,000 267,389,000 b256,018,000 b249,786,000 b248,084,000 b250,937,009 

Federal Reserve notes in circulation (net 
Dice nddundestécetecceonnnaks a3,00C0,000 a2,278,000 1,913,000 1,838,000 a1,854,000 3,775,000 3,847,000 3,856,000 «3,492,000 
- fo ee $322,224,000 $302,234,000 $304,538,000 $297,098,000 $287,301,000 $277,844,000 $271,683,000 $269,990,000 $272,476,000 
Gold reserve against net liabilities. b._..___ 91.0% 86.0% 86.5% 87.1% 88.5% 88.2% 91.7% 92.6% 91.6% 
Cash reserve against net liabilities. b__-____ 99.0% 93.6% 93.3% 93.1% 95.3% 98.4% 101.8% 102.5% 102.3% 

Cash reserve against liabilities after setting 

aside 40% gold reserve against net 

amount of Federal Reserve notes in 
SE cicbacoddesdsenesadeus 99.6% 94.0% 93.4% 93.5% 95.7% 99.3% 102.8% 103.5% 103.1% 
Feb. 5 1915. Jan.291915. Jan.221915. Jan. 151915 Jan. 8 1915. Dec. 311914. Dec. 24 1914. Dec. 18 1914.Dec. 111914. 
a) Federal Reserve notes in circulation__.. $18,702,000 $17,679,000 $17,106,000 $16,804,000 $16,530,000 $16,027,000 *$12,412,000 $8,869,000 $6,702,000 

Deduct: Gold and lawful money in hands 

of Federal Reserve Agents for re- 
tirement of outstanding notes_--_- 15,702,000 15,401,000 15,193,000 14,966,000 14,676,000 12,252,000 8,565,000 5,013,000 3,210,000 

Net liability of Reserve Banks upon 
outstanding notes_......_...- $3,000,000 $2,278,000 $1,913,000 $1,838,000 $1,854,000 $3,775,000 *$3,847,000 $3,856,000 $3,492,000 

(b) After deduction of items in transit be- —————— 

tween Federal Reserve Banks, viz_. $5,419,000 $7,421,000 $9,142,000 $7,595,000 *$6,249,000 $7,930,000 $5,663,000 $5,169,000 $2,919,000 


* Corrected figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 5 1915. 





















































Boston. | New York. | Phtladel'a.| Cleveland.| Richmond.| Atlanta. | Chicago. | Si. Louts. Minneap.|Kan. City.| Dailas. | San Fran. 
RESOURCES. $ $ x $ $ $ $ $ | $s $ $s ry 
Gold coin and certificates... -~.- 15,948,006] 96,474,000) 17,490,000 19,102,000) 8,830,000] 3,940,000/39 ,006 ,000/ 10,130,000 10,205,000] 11,318,000) 7,201,000)16,473,000 
Legal-tender notes, silver certifi- | | 
cates and subsidiary coin....| 2,353,000) 9,756,000 5,020,000) 1,001,000 26,000} 1,974,000 246,000 897,000 36,000 599,000} 640,000 93,000 
0 er a 18,301,000) L0€ ,230,000 22,510,000) 20,103,000 8,856,000! 5,914,C00/39,252,60C/ 11,027,000 10,341,000) 11,917,000 org 16,566,000 
Bills discounted and loans..--- 174,000; 1,532,000 370, 435,000) 4,173,000} 3,828,000) 1,475,006 &44, 244,000 230,000) 2,158,000 1,257,000 
I Radin ceudaeedioes 556,000} 5,362,000; 1,569,000 ME. tansessal éhtendan SMGC MEE accnence 1,076,000 GEaGeE ssoduucda 90,000 
Due from other F. R. bks.—net.| --..---- DR Stccteant Gdbitienal s«adchonnt  @anesecae DT DE acnewneel saanvuwel cadunadel Saadsees 
All other resources_..........-. 473,000; 1,638,000) 436,000 123,000 17,000 204,0C0} 1,102,000) 1,476,000 133,000 78,000) 886, 257,000 
Total resources. .........- 19,504,000) 12S ,623,000 24,885,000 21,481,000 13,046,000; 9,946 ,000/47,232,000) 15,8€6,000 11,794 ,000| 12,706 ,000/10,885 ,000)19 ,070,000 
LIABILITIES. 
Reserve deposits___..........- 15,994,000) 122,990,000|19,564,000/16,836,0C0| 7,€70,C00| 5,693,000)/42,932,0C0| 14,042,000 8,873,000) 9,476,000) 7,321,000)12,710,000 
Due to other F. R. banks—net__ CL | wenendan 1,237,000 530,000; 2,13C,000| 1,668,000] ...-....| -....--- 1,319,000} 1,383,000) 1,3€8,000| 3,823,000 
Rederal Reserve notes in circu- 
Pores GENS cascccecal Sinmbocdl »-c4tecdnal euedione SESE BRC R IEEE BURNIE wcsarcnel ocaseses! seduces 74,000 476,000 unin + 
CT EE Wb cideledédandéunes 3,184,000} 6,633,000) 4,084,000) 3,997,000; 2,072,000) 1,427,000) 4,300,000) 1,824,000 1,602,000) 1,773,000 1,690,000) 2,537,000 
Total Nabilities............. 19,504,000! 129,623,000! 24,885,000 21,481,000'13,046,000! 9,946,000! 47,232,000! 15,866,000 11,794,000! 12,706 ,000!10,885,000'19 ,070,000 








Statement of New York City Clearing-House Banks and 
shows the condition of the New York City Clearing-House members for the week ending February 6. The figures for the 


separate banks are the averages of the daily results. 


also given : 


Trust Companies.—The following detailed statement 


In the case of the totals, actual figures at the end of the week are 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 







































































































































































































































































CLEARING HOUSE | | 
MEMBERS. Capttat. Net inbes Nat .Bank Nat .Bank Federal 
Week Endi Profits. | Discounts, Legal goome = —— wast Pay N 
eek Ending I , a ue from Net Ni 
F sb. 6 i ° 1 s (ariankeperao moans t3,| Gold. | Tenders.| Stlver. yd Seats | counted — aa, Reserve | Demand Time Coane 
; c “ - | [m epost- | Depost-| D ° 
— : (State B’ks Dec. 24) tions]. | reserve). | reserve). | taries. | tortes. Loe 5 
embers of Federal 
pan erer”s, Bank. z : < $ —r- an: Average. | Average. anaes. | Aa. Average. | Average. |Average.| Average. | Average.| Average 
. ¥.,N.B.A..| 2,000,0) 4,480,9 s $ 3 ; 
Merchants’ Nat. Bank._} 2,000,0) 2,006.5) Perris yr Py 1 cy: coree- 31,0 -...-. ko! 23,859,0 319,0 ¥00 0 
Mech. & Metals Nat...| S000] One| oniaraa) gazC) 286.01 1117.0) -...-- 17,0, ~~ 34,0) 1,570,0) ~~~ 21,145,0)  _...-. 2,000,0 
National City Bank__--| 25,000,0) 34,503,9| 217,323,0| 46.105. 096. 230,0|  ------| 86,0) 12,0} 6,281,0) __...- 88,083,0 1,588,0| 5.000, 
Chamleal Maxt | 34,503, ,323,0| 46,105,0| 31,096,0| 13,798,0| _..._- 234.0 Ces'al ‘sens Saeee 
e ational Bank 3,000,0) 7,785,3 33,808,0 1,424.0 1,269 c xf 352,0 27,208,0) -....- 268,661 0 325,0 3,563 0 
Mercbanty Each Nat | compo] 27a8-3| 33-808,0/ 1,494.0) 1,268.0) 899.0/ -...-- 62,0 15,0} 2,071,0| __...- 28,292'0 0) 3,563.0 
Nat. Butchers & Drov_-| 300.0 68,0) _ 2,035,0 49:0 ee. Mey SSetn| ERE” fenste 719,0| -....- 8.319,0| 87,01  496,0 
merican Exchange Nat.| 5,000,0| 4,769.8, _58,388,0| 2,830,0| 1,723,0| 2,785,0, _...-.| 2 ae . snkang 133,0| _....- 1,744,0| — 152,0 50,0 
Nat. Bank of Commerce| 25,000,0| 16/480.5 y . 33.0 4,0) 4,216,0 5 
00,0) 16,480,5| 154,742,0| 9,456,0| 3,039,0| 3,907,0, _--_--| 48210 ‘ol 10°139'0| 777777 55,753,0/ 712,0) 3,867,0 
Chatham & Phenix Nat-| 2,250,0| 1.3718)  24,699,0] 1,365.0 685,0| _....- aaa oakal ates ->°""- 133,533,0)  --__-- 6,598,0 
Hanover National Bank} 3,000.0) 15,228,6| §7,395,0| 10,482,0/ 1,516.0 4.1100] 222222] 10!) 13,01 @'g28'0| a2 2 aeaol | ae 
Market & Fulton Nat..| 1'000°0| 1O71s| ca’santa| Saga 06,0] 1,567,0}  -...-- | 61,0 18,0] 1,861.0) ~_._-- 21'337,0| 800.0] 1,888°0 
Dnaeee a Treter..| LMS caer aan Lael) uate, eal ooo ees 830/0| 77... 8'8520| .-..-.| “"taa'o 
National Park Bank__.-| 5,000.0! 15,002.0| 103/492'0| 7,002.0 1.271. aa eee 7,0, ------ 2,195,0) -.-.-- 25,426,0 167,0 ; 
East River Natioual----| "250.0" 64 O 108.483.0) 7.003,0 1,371.0 3,399,0) ------ 29,0, ---..- Vane ...... 98:068-0| 918°0| 3,580°0 
cond National Bank-_| 1,000,0| 3,009;9, 15,527,0| 1,311, tame ‘OBO a ed 1,963, =| "60, 
¢ ’ ° , ’ ’ ’ ,0 270,0 950,0 SO ee | : (aime as e +> 0) -.---- 50, 
First National Bank----| 10,000,0) 21,595.1) 119,185,0| 17,164,0) | 2,560,0| 7,085.0, |... *29°0 Ral Soaeal 077777 13.083,0| ------ 685.0 
-- , VJ) 1000, 55 | “ —— ““e6se ’ ’ ---- 
N.Y County National. poe | : poe P| 7.2908 5,008 0 1,456,0) 4.870,0 i 159-0 83,0| 4,149.0 * 758 0 276,0 7260.0 
Chase National Bank.--| 5,000;0| 9,172.3, 122/900;0| 9,476. ‘ol | jones 30,0 1,0| — 650,0) _....- 9,263, "| °"2007 
000,0) 9,172, 900, 476,0| 3,616,0| 2,905.0) ____- + ait :263,0)  ------ 200,0 
peers National Bank.} 1,000,0| 1,822,0) 14,400,0} 1,089,0 1/0420. 772'0 = by uns 11,029,0) -....- 136,003,0) -.-.-- 450,0 
arfield National Bank.| 1,000,0| 1,227,6| 8,103,0 6350 607.0! SE on , <4, ch aig pty > | ei 890.0 
Fifth National Bank_--- 250.0} 404.8) 4/212'0 as mae lone 54,0 3,0} = 801,0) -...-- 8,690,0| _____. 350,0 
Seaboard National Bank| 1,000,0, 2,733.4| 24'963'0) 2,835'0|  749'0| 2.71801 ~...~. 11,0, ---.-- 4). 4,272,0 9,0 250,0 
Liberty National Bank.| 1,000,0| 2,760.4) 27'788,0| 1,151;0 4320} 1/4 |) ee 39,0 5,0} 2,196.0) ______ 29,826,C} -.-.-.| 405.0 
Goat & iron Nat. Bank-| 1.000:0| ess:7| “g'rar'o| ‘aseol  Taa'ol Mqet@)=o-27- 25,0 39,0} 2,583,0| _____- 28,357,0| 1,000,0/ 500.0 
vues Exch. Nat. Bank.| 1,000,0| 966.3) —9,890,0 192'0 Pn MR ay o----- os eee eT eee 400,0 
assau Nat., Brooklyn.| 1,000.0, 1,103.9! 7'905;0| 2180 —142/0| 424,0|  ------| 13:0 ~~" 1,0| 00,0] 222272 70310, 6.0} 267.0 
: — = beers ‘ , (0) ---.-- ,031, r 267,0 
TED, 0m. Se ee 174,795.6)1,814,167,0)134,721,0 57,140,0| 59,932,0| __.._. 3,110,0  856,0/110,487,0 1,341,276,0| 6,457,0| 40,986,0 
Tot ‘ i > ¥ ° vl cfrcece ” we tDs ’ ’ , , 
ae. eee -** '1,315,647,0/136,288,0) 56,743,0| 63,0940, _...._| 2,743,0,  905,0/112,645,0 
Ee rage pete oo me oak > leet '1,306,678.0) 128.510,0) 57,524.0) 60,522.0 Po tae 3,865.0,  788,0|108/286,0| ____. vaeeaer al Gears] arene 
& ewe |1,287,483,0/119,173,0) 59,248,0) 61,133, : Y en, <r ose ous 837, 439, 
ota: etal comaola fn: ---- VaNuMUR Lean) aan’) Quaet'S| n-w~ Saat GEG UAGGO Hama) Sra des 
peesel CORRES cae 8) ------ '11260,365,0| 107;826,0, 52,548,0| 52\4940, ~---__| 5,669;0, 867.0/100:738.0| _-_-7~ 1'329;400-0| 4:949°0| 46.216.0 
State Banks. | | z ae : ’ Ul ------ ey, A 3 ,0| 46,216,0 
Not Membcrs of | | 
Federal Reserve Bank. 
Bank of Manhi , 
Rae ee ate ol Geers] 37-900.0| 11,176,0) — 937,0/ 1,645,0] 415.0, ------ 11,0 48.800 
Greenwich Bank ------- 500.0! 1,124.2 Pr a4 aa ty ty 834,0| 504,0 -.__.. —a apie met rr Sern savage Mie ho ais 5 
oe Ry itaeae a 500.0) 1,004.7) 5,058.0] 295.0] 395,0 320/0| 23401 22222 aoe nile peo 10,774.0 58,0) ------ 
Squall 4 4) 2,017, 304,0| 92,0 125.0 tk ee ee ee 995,00) ------| -.-.-- 
Metropolitan Bank --..-| 2,000.0) 1.82742) 19/607,0| 1,094.0, 611,0| _ 476,0| > ioe i iiatteetee Meier 2,392,0/ 13,0)... 
= ---| 3,500,0) 6,979.3) 79'150,0| 5,427.0' 2,45€.0| 4,733.0} 1,583.0 _...__| "| £0006 patente 10,873.0) ------| ---<2- 
owery Bank --- 250 778,7 1499, 1,583,0 3,000.0 
German-American Banik] 750,0,  6018 | $:537°0| Fa0'9, Zio] aneo|—aie Scavecl socal a RSS eee 
fth Avenue Bank-_-_-__- 100,0| 2,227, wes V0) , 88,0 BEM éddn od Peeters 00. . apatite Fitiasecteae os 
German Exchange Bank 300/0 $20°7, ey 1,607.0 ey 1,564.0) . a | eames wisn Ieneneen 14et'5 re ae 
rmania Bank_-_-.---- 200.0) 999,0! 350, 87,0) , 6,0 OE dcecac | ......| 202.0] ~ 907.0 mene ee See 
Bank of the Metropolis. 1,000/0, 2,110,5) 5,855,0 574,0| 86,0 148,0 | eres i pesors Poi wales hy See See 
West Side Bank. 200 0! 714 7\ 12,839,0} 1,302,0 2,0 1,039,0 177,09 | oe aw abs y 0) ------| ------ 
N.Y. Produce Exch --77| 1,000'0| 856°1/  .4°440.0| 357.0) = :170,0| 185, * Bbeneg Mineecsa Bo See a 13,.517.0" ----2-| ------ 
State Bank --........- 1300-0, 687,0, 194587.) 1,478.0) 120.0] 910,01 192, -222-) ooo 4: ieee ss (Bibpabese Bierce 
Security Bank..___._-- 1.000.0' 301.8) ,020, 078, 3,0 672,0 ntti er -| 1,150.0} ~ 283.0 aa a 
00,0) 8) 10,257,0/ 615.0, 72,0|_—«:277,0| ~—«194,0 eee 561, “tex oe 7 ipbrent 
| ad ’ i ,0 ¢ J ' 
Totals, avge. for week] 16,450,0| 32,779.7' 955 s51,9| 31.281,01 8.210,0| 14,162,0' 4,612.0 | J | 
881, , ’ ’ A 162, ’ We ‘Stedteu | 21,0 +920,0) 
‘ith shel estielnte. S| | aausial mand raed Bald toad 1 eal Maal aia ane et 
° y aico Oin m tile ’ , ’ , , , ry , ,  ecececs ° 
Totals, actual conditio|n San. 33 ehundia 255,233,0| 31,245,0| 7,990,0) 15,001,0) £&,177,0| __- | AH ; Hetty pap hp ny RR Saat 
Totals, actual conditi 253,828.0| 30.454.0| 7.861.0| 17.678,0| 5.277.0 ~ 11,0 “| 5813,0) 2.820,0) 270,719,0) 3.298,0) -..--- 
oln Jan. 16) -.---- eae) $1 678, 277, 11,0, —-22,0|  5,683,0| 2,738,0] 271,792,0| 3,299.0 
Totals, actual conditio|n Jan. 9) -.---- b te try sont? a Rasy 1 aaa yt “sa 19,0} 5,907.0) ____"_| 272,998:0| 3,295.0} _..--- 
173,0| 30,847,0) _9,327,0/ 17,485,0) _ 6.077. 27,0| 5,725,0| _---~"] 271:752,0| 3,252.0) -2---- 
Trust Companies. | SS — 
Not Members of 
Federal Reserve Bank. | 
Same tran Oe 10/0000 12/451.5 143°186°0 11°638°0| 1220] 348° 264.0, -..--- 6,0} 1,104,0| 1,925,0) 22,088,0| 5,210,0) --.--- 
Bankers Trust Co-- --—-| 12-000-0| 4.226.9| ‘ge'zes'o| 3:777°0 2.0 j it sanben 15,0| 6,039,0|10,740,0| 120,787,0| 19,647,0| _----- 
| oa 29,794,0| 3,777, d ee escapee 1,661,0| 4,710.0 r 
Titie Guarantee & Trust 1,250.0) 1038.8) 20,314,0| 1,363.0, 25.0) 126.0/ 17,9 600:0| 11575:0| 15,962'0| $°35210| Liza 
tle Guarantee & Trust} 5,000, 652, 34,851,0| 1,671,0 90,0 1420 670 -.....| "da eB g 5,962, 352,0) ------ 
oat Tres Oo... 19-0904) ey 200,567.0| 15,285,0 650,0) 1,752.0 1 ee sean 1'0 - 
ooccce ° Lond | a “ , . ‘ . 0 7 , , -- 
Lawyers Title Ins. & Tr. 4.000,0) $083.3 17,994,0) 922.0}  116,0 95:0 42:0 we. ' Je a8. 
solumbia Trust Co....| 2,000, 094,1) 6 0,756,C| 4,369,0| 117,0) 474.0} 619.0 _____- y 
People’s Trust Co...... 1,000,0 aes 18,043,0| 1,227,0 82,0} 2240) 229.0 _.---. 30 
New York Trust Go....| 3,000,0) 11,647,6| 45°449'0| 3,340.0) 123,0| —334,0 18,0) ; 
fmm gM ~ Dns 1,000.01 1.086-9| 1383.0] 563.0 124.0, 232.0) 207.0, 2-22.) oo : 
Wiasonce ,000, , 10,710, ¥ a. 0 €66 2.4. Sea 
Metropolitan ‘Trust Go-| 2.0000] 6.1234) 37'112'0| 1,775:¢| 8:0} «60770, «1140 aan 770] 1461/0] 1,983:0| 28°217°0| 818670] | loc 
Broadway Trust Co..-"| 1,500:0| 875.2} 14°012'0| 10460, 77,0] «46410, «28950 <2.22.| ....--| 708-0] 18120] 141090, 46.0] Lazet 
Totals, avge. for week 46,250,0} 89.191,7| 635 ,748,0| 49,247,0| 2,008,0| 5,662,0 3,282,0) sete ent 85,0| 26,398,0/49,654,0|) 529,155,0| 80,8930 
Totals, actual conditio|" Fe?- .6| ------ | 690,542,0| 48.304, 
eee, aise cone p Jan. 30/ ------ Gre‘san‘ol 48 156° Ae Se 3.217,0, -.....| 95.0) 26,146,0/46,068 0) 525,779.0) 81.912,0|  -.--- 
ota: steal nails fa: <=) Sam AT STH LHR) SOK GARR eek BB dae -| Glarang Reoir 
otals, actual conditio lie | ee 361, ,239,0| 2,599,0} 8,141,0) 2,999, Y "20901 199 ee ee 
Totals, actual conditio|" J®2-_9| __------ a — - ee. a ey onsoo~ __COO.1S3.0) SE ACED  ----~- 
Ton a00 01297, 767 0) 2120017 98,0|215,249,0/ 67,352,0) 79,756,0) 7,894,0, 3,110,0,  962,0/142,805,0/52 623,0|2,142,848,0 
Grand Aggregate, avge.|!75,300,0]297.767.0'" 4/35 °168'o| +.9,270,0|—2,393,0| —4,2 on on 2050/53 .623,0)2,143,848,0) 90,650,0) 40,006,0 
Comparison, prev. week | ——| —= 22 pope — 2,393.0 86,0) —540,0, —942,0 +189,0|+3,219,0| +2057,0| +34,875,0| +763,0 3, 
condition|Feb. 6 __/2, 0 o 5,456,0| 66,223,0) 80,341,0| 7,579,C 74 
Geen Auareeate. actual | +29,439,0| +6,561,0|—2,424 ,0|—3,908,0 —1'192/0—1,122.0 11670 415290 1-4°706,0 7 31447.0 $1996: 0745.0 
son, prev. week) =| did : ee 9f U0, , D »926,0; —/40,' 
Grand Aggregate, actual| condition|Jan. 30. |2,233,224,0/208,89£,0| 68,647,0| 84,249,0| 8,771,0 5,865,0 531.0 
Grand Aggregate. actuall condition|Jan. 23.|2.212.213.0|197,781.0| 70,247,0| 84,385,0| 8,213.0 see el Ga alene van bint ber SIE eR eal enaeeal Gaaune 
Grand Aggregate. actual] condition|Jan. 16.|2.197,408,0|192.866,0| 68,743,0| 80,832,0| 9,151,0, 4,007,0 — 708,0/139,800.0) _"___ pe det 58.90.38 e's 
Grand Aggregate, actual|condition|Jan. —9-|2,188,899,0|185,912,0| 64,474,0| 78,120,0| 9,076,0 6,000,0 — 677,0|132,972,0| _-__~~ 2/031;280.0| 89.684.0| 46.216,0 
Grand Aggregate, actual] condition| Jan. _2-|2:191 308.0 18 270 eee ae eo eee oer tea ae O) ------ 2/022'165:0| 91,086.0| 48.569:0 
‘ o |. 26_'2:179,097,0) 190,954,0) 59;253,0| 68,570,0) 9,639.0 4,418.0  622,0|129,971,0) _____-|1,980,179,0) 93,480,0| 52,576,0 
STATEMENTS OF RESERVE POSITION. 
| 
Averages | Actual Figures 
Inc. or dec. | 
Cash reseroc| Reserve in Totat *Reserce Surplus from _||Cash reserve) Reserve in Total aReserve Surplus — 
in vault. |depostiartes| reserve. requtred. reserve. |previous wk.| tnoault. |depostiaries| reserve. requtred. Teseroe. previous wk 
Ee 733,000] 110,487,000|362 250,000] 241,752,53 ; S0,800 : : : $ $ | $ 
Reserve Bank_.|251,793, 487, ,280, ,752,630 120,527,470] +5,749,890 |256,125,000| 112, | 
State Banks_..._- £8.265,000| 5,920,000) 64,185,000| 49,025,060| 15,149,940,—1,381,800| 56,352,000 "$099;000| 62;451;000| 48.770;280| 13,680-720 2.014.860 
Trust companies..| 60,199,000] 26,398,000] 86,597,000| 79,373,250] 7,223,750/—5,193,950| 57,122,000] 26,146,000] 83,268,000] 78,566,850 RTH My! yn 
, ’ , , R=. , , 
Total Feb. 6. ../370,257 ,000| 142,805 ,000|513,062,000/370,160,840, 142,901,160 aa 369,599,000) 144, 5 80 
Total Jan. 30-_/868,206 ,000} 139,586 ,000)507 ,792,000) 364,064,980 143,727,020 +5,434,910||370,562,000 140301000 rb eye B7e.47 420 143,991,580) = 268-380 
Total Jan. 23..(355,438,000| 143.363,000|498,801,000|360,508,890| 138,292, 110| +9,643,30C||360,626 ,000| 144,742,000|505,368,000|362,345,210 143°022,790| 4 rite 
etal Jan. 162.345.084.000] 137,195,000|482,279,000] 353.630, 190] 128,648,810] + 14108 230/35 1,592,000] 139,800,000) 491,392,000) 355,420,990) 135,97 010] + 15301200 
Total Jan. 9_.[330,929,000| 131,083,000] 462,012,000) 347,471,420) 114,540,580|—2,632, 160||337,582,000| 132,972,000 470,554,000|349,974, 190] 120,579,810 +6°494,890 
Total Jan. 2. .|330,900,000] 130,852,000| 461,752,000) 344,579,260) 117,172,740\—4,701,770| 330,177,000) 132,287,000 462.464.000/348 379,080 tia baa oat) aon aan 
Total Dec. 26..'333,976,000 129,252,000! 463,228 ,000'341,353,490 121,874,510! +890,930328,416,000! 129.97 1,000 458,387,000 341,265,800 117°121,200'—8'176.780 


* This is the reserve required on Net Demand Deposits in the c 
{it includes also the amount of reserve requ 
a This is the reserve required on Net 
ncludes also the amount of reserve required on Net Time Deposits, 


ired on Net Time Deposits, 








ase of State Banks and Trust Companies but in the case of Members of th Reserve Bank 
which was as follows: Jan. 30, $288,700; Jan. 23, $268,200; Jan. 16, $226 O00: Jan, $248,750 
Demand Deposits in the case of State Banks and Trust Compantes but in che case of Members of the Federal Reserve E : 
which was as follows: Jan. 30, $291,850; Jan. 23, $286,850; Jan. 16, $227,050; Jan. 9, $247,450 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES INGREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 








(Figures Furnished by State Banking Department.) Differences from 
Feb.6 1915. previous week 

I, bio nccccaedcontaseereerns $554,046,700 Dec. $280,900 

OR ee a see ncsabadnnee 43,591,100 Inc. 448,400 

ee 10,300,600 Dec. 591,700 

es ivncndueegaeseennes+anaesoeann 643,427,000 Dec. 6,580,100 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges_-_--_---- 557,025,700 Inc. 464,200 

ss int eebeeheueenaw soe 145,081,600 Dec. 7,572,600 

Percentage of reserve, 28.3%. 
RESERVE 
State Banks— —Trust Compantes— 
Sg aee er e $10,686,300 11.72% $43,205,400 9.85% 


Deposits in banks and trust co’s. 12,665,200 13.90% 78,524,700 17.91% 


$23,351,500 25.62% $121,730,100 27.76% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit ciphers tn all hese figures. 
































In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing-House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
classin the wholeState. Thefigures are compiled so as to dis- 
tinguish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 





State Banka | Trust Cos. 


outside of outside of 


State Banks | 
| in | in 
Greater N. Y ..Greater N. Y.|\Greater N. ¥Y.\Greater N.Y. 


Trust Cos. 
Week ended Feb. 6. 





s $ $ | s 
Capital as of Sept. 12_____ 24,550,000 67,300,000 10,758.000 11,300,000 
39,119,300, 151,148,900, 13,894,000 11,702,800 


Surplus as of Sept. 12____| 




































































































































































ail ee ee, eee Loahs and investments-_! 332,601,500 1,136,214,300, 131,825,500) 189,485,700 
Total Enitre Change from last week_| +2,193,600 + eeneaaee —612,200) —770,300 
Week Ended— | Loans and Demand Other Money | Reserve on j | 
ee | 40,768,200 eee | sossenieee 
a . . . » . e } , ’ ’ ’ } 
Invesiments| Deposits. Specte Money Holdings Prepects. Change from last week_| + 1/056,600 +909, 500! Annieniotetin’ . ee 
$ $ $ £ $ $ } 
Nov. 14....- 2,693,549,1| 2,478,678.3 | 381,795,4 | 115,869,5 | 497,664,9 | 643,626,3 | Currency and bank notes-| 28,191,400, 15,521,900) ---...--.. | weeeeeeeee 
Nov. 21___-. 2,725,762-7 | 2,489,479,2 |< --- -= | << 2-0; | 404,600,2 |612,901,6 Change from last week-| —2,457,700, 6,899,000, -.--..--.. | wenneeeeee 
Nov. 28..... 2,716,296,6 | 2,505,515;9 | 307,801,5 4,044, 01,848 ,9 | 608,533, | | | 
Dec. 5....- 2,727,144,8| 2,510,353,2 | 305.509,9| 90.093,1 | 395,603,0 | 608,010,0 | Deposits. ---. -- - - --- g-| See eee arate “heee eee Sere 
: ae 2,739,891,7 | 2,525,517,5 ee ay ag 500.189 .6 | 908.208.8 ange from last week_, +8,946, +8,154, | 56, Tire 
B06. 19.664 2,736,668,6 | 2,527,814,4 | 303,090,4| 86,774,8 »8€5,2 ,680, ; aes _ ‘ 
Dec. 26-_--- 2'741.417,1| 2,537,104,2 | 305,702.3| 83,229,3| 388,931.6 | 611,698.5 Reserve eo Gapoeis..-..| SOAR tee See) “ee = See 
it, Boanas 2,744,806,5 | 2,560,108,2 | 303,354,2| 83,404,1 | 386,758,3 | 607,295,8 Change from last week.| —1,197,200| —9,418,400) + 197,800) + 1,101,900 
a, os 2,745,614,3 | 2,580,567,9 | 301,574,0' 85,177,0| 386,751,0 | 602,350,5 ’ | ‘an 
Jan, 16_...- 2;749,071,9 | 2,606,658,9 | 312,482,9| 87,061,4| 399,544,3 | 629,276,2 | P- C. reserve to deposits. 27.3% 26.2% | 18.2% 16.2% 
GOR. Dessous 2,764,600,2 | 2,644,972,0 | 321,086,7| 88,585,8 | 409,672,5 | 650,606,3 Percentage last week --' 28.0% 26.9% 17.9% 15.0% 
eee 2,775,955,6 | 2,664,534,5 | 333,163,7| 89,077,3 | 422,241,0 | 660,446,2 = 
Fen. G..... 2,810,842,7 | 2,699,873,7 | 338,596,1| 85,552,6 | 424,148,7 | 658,143,6 + Increase over last week. — Decrease from last week 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
: 
CLEARING | Net | | | Nat. Bank| Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS. Capttal Profits. | Loans, | | Notes [Re-| Notes|N ot} Reserve | with Due from Nattonal 
| Discounts, | Legal | serve for | Counted | Bank Legal Reserve | _ Net Net Bank 
Week Ending Nat. banks Dec. 31 | Invest- Gold. Tenders. | Silver. | State In- | as j Notes: Not} Deposi- | Deposi- | Demand Time Circu- 
Feb. 6 1915. State banks Dec. 24/| ments, &c. | Stitutions]| Reserve]. | Reserve,.| taries. taries. | Deposits. | Deposits.| lation. 
Members of | | Average. | Average. | Average. Average. Average. | Average. Average. | Average. | Average. | Average. | Average. | Average. 
Fed’l Reserve Bank. $ $ $ $ } $ $s | . $ $ $ s 
Batt'y Park Nat. B’k 200,000 128,100; 1,932,000 86,000} 39,000) 31,000) ____-- CHG) cuccss] SOOO) nccccel 1,771,000 20,000} 200,000 
First Nat. Bk., Bklyn| 300,000) 670,600) 4,467,000} 87,000} 24,000) 113,000] nRee | 11,000! 5,000) 513,000! 283,000) 3,991,000) _____- 300,000 
Nat. City Bk., Bklyn.| 300,000! 579,200) 4,600,000} 1€9,000) &5,000| 112,000) _____- 4,000) 11,000) 592,000} 384,000) 4,549,000) -.._.- 119,000 
First Nat. BK., Jer. C. 400,000} 1,259,100, 4,567,000} 258,000) 281,000} 68,000) _____- tee | 557,000! 1,583,000! 4,641,000} ___._. 393.000 
Huds'nCo.N.Bk.,J.C.| 250,000) 800,800) 3,459,000 £0,000) 21,C00| 61,000) _____- | 68,000) 1,000; 285,000} 744,000) 2,378,000) _____- 195.000 
First Nat. Bk., Hob’n| 220,000! 670,300) 5,066,000) 108,000) 27,000] 56.000) _____- | 21,000) 1,000) 317,000 541,000) 1,924,000|2,572,000| 214000 
SecondNat.Bk.,Hob’n| 125,000! 291,400) 4,061,000 __ 54,006) C3000) 71,060) ar SHON sdcawi 218,000, 173,000) 1,813,000|1,768,0CC 102,000 
ROE ecasacsasess 1,795,000) 4,399,500) 28,152,000) 852,000) 490,000) 512,000] _____- 176,000) 18,000|2,682,000 3,708,000) 21,067 ,000|4,360,000) 1,523,000 
| = — s $soOLEW sOrrwwwna=!=|j&_a=~r— > | — = a = 
State Banks. } | 
Not Members of the | | 
Federal Reserve Bank. | } | 
Bank of Wash'n Hgts.| 100,000} 360,600} 1,733,000, 82,000) 6,000, 48,000/ 23,000 ......| _____. 82,000! 92,000! 1,205,000! _.._.. 
Century Bank------- 500,000; 477,800) 7,869,000) €C8,000; 122,000 177,000) of. eee ae eee 507,000, 300,000; 8,450,000 — 
Colonial Bank - - - - - - - 400,000} 731,700) 6,820,000) 287,000) 156,0CC) 397,000} 47,000} 196,000) ______ | 437,000] 574,000| 7,276,000! _.....| ~...~~ 
Columbia Bank----- 300,000; 694,700) 6,486,000; 444,000; 56,000) 260,000) 82,000)  _.____| _____. 409,000! 413,000) 6,828,000| _.....| ~...~~ 
Fidelity Bank---_--- 200,000 83,000) 1,223,000) 104,000) 9,060) 20,000) DE sssgban” Sasuce 66,000! 63,000| 1,096,000! _.....| ~..~~~ 
Mutual Bank. _._--- 200,000! 478,500) 5,996,000] 529,600; 39,000] 114,000} 94,000} ~-----| 27777 355,000! 131.000| 5'931.000| 331.000; 777777 
New Netherland Bank 200,000 288,400} 3,171,000} 149,000; 34,000 125,000} ME gackey ed oes | 186,000! 237.000) 3,106.000/ 138/000; ~ ~~~ 
Yorkville Bank _---- 100,000} 514,000] 5,075,000} 354,000! 60,000! 173,000} 93,000, ______| __~~_- | 325'000| 319'000| 54150001 ..’...| 777777 
Mechanics’ Bk., BkIn| 1,600,000) —727,500)15,970,000| 687,000 186,000 524.000) 349,000} 126,000} ______ senso! svacesitaayians| sbuaeel 77777 
North Side Bk., BkIn| 200,000 186,900) 3,034,000 171,000) 46,000} 110,000; 54,000} _./...| 27277" 195,000| 161'000| 3'247'000 O00] ------ 
————_ |__| -cAGEGCE acacas 
Total meee ee eee ene 3,800,000 4,643,1006|57,377,000 3,415,000| 714,000) 1,948,000 1,060,000, 322,000) pees ae 13,544,000 3 162 000/58 925 000 844.000 
—| | | | plies aes i) 
Trust Companies. | io oe 
Not Members of the } 
Hamilton Tr.Co. Bkn 500,000; 1,020,700) 7,962,G00| 525 000| 13,00 | | 
Hamilton Tr.Co., Bkn , ’ , | 7902, vse, . ,0 C 20,000) 40,000) irate ands 3,000) 267,000 1.350.000 5 339 000 977 600 
Mechan. Tr.,Bayonne 50,000 oa 3,480,000 se 20,000 70,000) 30,000) Sac alee | 68,000, "531,000 1,353,000|2,037,000| __.__- 
Total ....-------- 550,000 neo tant ee te ln a 70,000| ------ 3,000; 335,000 1,881,000) 6,692,000|3,014,000| ______ 
Grand aggregate----- 6,145,000) 10,380,600) 96,971,000 4,872,000) 1,237 ,000|2,550,000|1,130,000| 498,000! 21,000'6,561,000 8,751,000 86,624 .00018 218.0001 1.598 000 
| 130, ; ,000|6,561,000 8,751, 684 ,000|8,218,000) 1,523,000 
Comparison, prev.wk.|  ......| -..-.... + 1370000} +62,000! —73,000|—132,000; —12,000|~--161,000 it ip , 920, 
—. reserve, $242,860| decrease Ripenpent A | | + 1,000) + 117000 10£3 000) + 1103 000 +160,000 rt 5 
Grand aggr’te Feb. 6) 6,145,000| 10,380,600/95,601, :810,000/ 1,310,000) 2,682,000) 1,142,000, 659,000} 20,000 ) 
Grand aggr'te Jan, 23) 6,345,000|10,776,900|95,332,000/4,858,000| 1,310,000|2,692,000| 1,480,000 323'000| —18,000/6°795,000 10880 voy ae eee pone oe 00 1530,000 
Grand aggr’te Jan. 16| 6,345,000| 10,864, 100|95,934 ,000| 4,86 1,000| 1,347,000) 2,872,000] 1,734,000, 268/000! 16'000/6'501 000 |85,976 ,000|7,672,000| 1,724,000 
Grand ager'te Jan. 9| 6,345,000/10,792,200/95,721,000|4,779,000/ 1,387,000/2,980,000|2,005,000, 314,000| 11/00016'503'000. ~~ '86'179 00017041 0001 1'727 000 
Grand aggr'te Jan. 2 6,345,000/10,792,200/96,623,000| 4,779,000) 1,303,000|2,956,000/2,068,000| 235,000} —10,000|6,505,000, ___- - |87:000,000|7,343,000| 1.748.000 














Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these figures. 











Boston Clearing-House Banks.—We 
mary showing the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 


give below a sum- 














| 
| 
| 














Capital | 
and Loans. Reserve. | Depostis. | Circula- | Clearings. 
Surplus. re tton. 
$ | $ Te aR are 
Bes, Besanecaee 103 ,684,3 | 390,844,0) 87,948,0| 425,332,0| 14,278,0| 124,747,4 
Se 103 ,684,3 | 389,633,0 85,738,0 | 427,516,0 13,316,0 | 163,149,8 
co SS ere 103 ,684,3 | 396,719,0| 76,641,0,426,510,0| 12,972,0| 141,291,2 
i Misenséecea 103 ,684,3 | 397,010,0| 73,357,0|427,709,0| 12,686,0| 152,095,9 
aa 103 ,684,3 | 395,929,0| 68,608,0| 422,876,0| 12,418,0| 133,478,5 
Gs‘ Bibocaces 103,684 ,3 | 393,452,0| 75,010,0| 431,039,0| 12,178,0| 131,233,4 
Gs. -Wisacsecn 103 ,684,3 | 393,545,0| 78,158,0|434,191,0| 11,789,0| 178,536,7 
ee oo 103 ,684,3 395,052,0| 79,909,0| 437,435,0| 11,647,0| 151,220,0 
Ga Mierecceen 103 ,684,3 | 393,671,0| 82,966,0 | 438,174,0| 11,592,0 | 150,965,1 
a Gineecuen 103 ,684,3 | 394,575,0| 84,437,0| 438,966,0| 11,554,0 | 144,309,4 
OO, 103 ,684,3 ' 395,604,0' 85,162,0!443,310,0' 11,562,0' 168,439,7 





a Includes Government deposits and the item ‘‘due to other banks” (Feb. 6, 
£128,240,000); also ‘‘Exchanges tor Clearing House” (Feb. 6, $15,767,000). 
from banks Feb. 6, $51,945,000. 


Due 











Change from 

| Feb. 6°15. | previous week. Jan. 30 °15.|Jan. 23°15. 
Oe ee $9,362,000 Dec. 
Loans, dise’ts & investments. $2362.00 Inc. 1 $30;000 252'636/000 253 °643,000 
Indiv. deposits, incl. U. S___ 175,768,000 Inc. 523,000 175,245,000) 177,788,000 
kL ee 83,738,000 Inc. 2,000 82,756, 83,505,000 
Time deposits... _____...-- 4,993,000 Dec. 48,000 ,041, 4,693,000 
Exchanges for Clearing House! 13,166,000 Inc. 1 »321,000 11,845,000) 11,473,000 
Due from other banks______ 23,333,000 Inc. 1,169,000 22,164,000 660, 
[eS acccnadanames 21,218,000 Dec. 77,000 21,795,000) 21,793,000 
Reserve in Fed. Reserve B’k.| 9,241,000 Dec. 551,000 9.792.000) 9.155.000 
Reserve with other banks___| 27,276,000 Dec. 1 ,121,000 28,397,000) 28,140,000 
Reserve excess in bank__-____ 8,618,000 Dec. 85,000 9,203,000) 9,117,000 
Excess with reserve agents__| 14,676,000 Dec. 1,129,000 15,805,000| 15,464,000 
Excess with Fed. Reserve B’k! 2,941,000 Dec. 55,000 3,496,000! 2,817,000 





Imports and Experts or the Week.—See second page 


preceding. 
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Bankers’ Gazette. 


Wall Street, Thursday Night, Feb. 11 1915. 

The Money Market and Financial Situation.—Senti- 
ment in the financial district was somewhat disturbed during 
the early part of the week by the German Government’s an- 
nouncement last week that a war zone would be established 
around Great Britain. The feeling of distrust thus created 
has gradually subsided on the conclusion that the matter 
is only an incident of the war and perhaps not likely to be 
more disastrous than other drastic measures adopted. Other 
events which have influenced sentiment generally had the 
opposite effect. 

First among these is the Government report of exports 
for the first week in February, which indicates that the total 
for the month will as far exceed that of January as the latter 
was larger than December’s, and thus a new record be es- 
tablished. This large trade balance in our favor is beginning 
to bear fruit. Sterling exchange has sold lower this week 
than at any time in several years past and $2,500,000 of 
the gold sent from here to Ottawalast autumn to the credit 
of the Bank of England is being returned. Undoubtedly 
more of the $80,000,000 then sent will come back. Reports 
from the iron and steel industry show that orders received 
in January increased 411,000 tons, although estimates had 
fixed the increase at 200,000 tons, and that plants are now 
running at 60% of capacity, as against 35% a few weeks 
ago. 

Attention has been divided this week between these 
matters and affairs at the National Capital. To uphold 
the strict neutrality to which we are pledged,and at the same 
time to maintain our rights as such neutral, requires on the 
part of Government officials a more or less constant vigi- 
lance, in which they have the sympathy of the people at large. 
It is reported, for instance, that English ships have sailed 
under the United States flag, which has created an interest 
in the legitimacy of such procedure. At the ‘same time the 
persistency with which President Wilson insists upon the 
passage of the Ship Purchase Bill recalls a plank in the plat- 
form adopted by the Baltimore Convention in 1912 which 
reads as follows: ‘‘We believe in the preservation and main- 
tenance in their full strength and integrity of the three co- 
ordinated branches of the Federal Government, the Execu- 
tive, the Legislative and the Judicial, each keeping within its 
own bounds and not encroaching upon the just powers of 
either of the others,’’ and we wonder if the President has 
forgotten. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1% to 24%. 
The rate on Thursday was 1%@2%. Commercial paper 
closed at 344@4% for sixty to ninety-day endorsements and 
prime four to six months’ single names. Good single 
names 44@44%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £444,097 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
31.57, against 31.53 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France issued no statement. 


Foreign Exchange.—The market for sterling exchange 
ruled weak, demand bills selling as low as 4 8254. There 
was a pressure of bills of all kinds. Gold to the amount of 





$2,500,000 was engaged for New York from Ottawa. An 
additional $1,000,000 reached this centre from South 
America. 


To-day'’s (Friday's) actual rates for sterling exchange were 4 8114 for 
sixty days, 4 825,@483'% for cheques and 4 83@483!4 for cables. 
Commercial on banks nominal and documents for payment nominal. 
Cotton for payment nominal and grain for payment nominal. 

There wore no rates for sterling posted by prominent bankers this week. 

Thursday s actual rates for Paris bankers’ francs were nominal for long 
snd 5 22} @5 20% fo. short. Germany bankers’ marks were nominal for 
long and 85 ‘6 for sight. _Amsterdam bankers’ guilders were 40% for short. 

Exchange at Paris on London 25.14 frs.; week's range, 25.13% frs. high 
and 25.19% frs. low. 

Exchange at Berlin on London, nominal. 

The range for foreign exchange for the week follows: 


Sterling Aciual— Sizty Days. Cheques. Cables. 
High for the we.k.._. 482% 483% 483% 
Low for the week... 481% 4 82% 483 

Paris Bankers’ Francs— 

High for the week... —---- 519% 519 
Low for the week... —...-- 5 20% 5 19% 

Germany Bankers’ Marks— 

High for the week... ...... 8614 86% 

Low for the week...  ....-.-. 85 855% 
Amsterdam Bankers’ Guilders— 

High for the week... -...-- 40 5-16 40 7-6 

Low for the week... ..-.... 40 5-16 40% 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, par 


bid and 10c. premium asked. San 
St Paul, 40c. per $1,000 premium. 
Minneapolis, 40c. per $1,000 premium. 
discount. 


‘francisco, 30c, per $1,000 premium. 
Montreal, $5 per $1,000 premium. 
Cincinnati, 10¢. per $1,000 


oS od 





State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $1,000 New York 4s, 1960, at 100%, 
$9,000 New York Canal 4s at 10834 to 108%, and $18,000 
Virginia 6s deferred trust receipts at 55 to 56%. 

The market for railway and industrial bonds has been sub- 
stantially less active this week than last, transactions having 
amounted to less than $2,000,000 per day, par value. The 
tendency of prices, moreover, was generally towards a lower 
level. Of a list of 25 active issues, 15 are lower, 8 are higher 
and 2 hold the same prices as last week. 

Iowa Central and Minneapolis & St. Louis issues have been 
notably strong, selling up 334 and 2 points, respectively. A 
speculative demand for these bonds was based on reports 
of better prospects and improving conditions of the roads. 

On the other hand, Wabash, Union Pacific, St. Paul 5s, 
he i., and Central Leather bonds are from % to 2% points 
ower. 


United States Bonds.—The sales of Government bonds 
at the Board are limited to $10,000 2s, reg., at 99, and 
$4,000 4s, reg., at 109%. For to-day’s prices of all the differ- 
ent issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—On a steadily in- 
creasing volume of business since Monday’s record of 207,000 
shares, the stock market has been decidedly strong, espec- 
ially in the industrial list. Shares that benefit by Europe’s 
demand for various commodities have led the upward move- 
ment, and several such are from 3 to 5 points higher than 
last week. Smelting & Refining heads this list in an advance 
of 5% points. Nat. Lead is 5 points higher. Am. Sugar 
414, Beth. Steel 414, Pittsburgh Coal pfd. 4%, Am. Beet 
Sugar 4 and U.S. Steel 3%. 

Of the railway list, only Canadian Pacific’s advance of 
434 points seems worthy of mention, although Union Pa- 
cific, Southern Pacific and Northern Pacific are from 24% to 
234 higher. New York Central dropped 414 points on Tues- 
day as a result of the announcement that a new $100,000,000 
6% loan is proposed by the company, notwithstanding an 
official statement that this loan will be so used as not to in- 
crease the fixed charges. 

To-day’s market was by far the most active and buoyant 
of the week, following an Inter-State Commerce Commis- 
sion decsion allowing a readjustment of rates on inter-moun- 
tain lines, and improved sentiment on the general situation. 

For daily volume of business see page 546. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





j 
| Sates | 
} for | 


STOCKS. 
Weck ending Feb. 11. 


Range for Week. Range since Jan. 1. 














| Week| Lowest. Highest. | Lowest. | Highest. 
Adams Express_-__----- | 100} £2 Feb 11) 82. Feb 11) 80 Jan| 82 Feb 
Assets Realization _---- | 100 6 Feb 10 6 Feb10| 5 Jani 8 Jan 
Chic Mil & St P rights__|11,000| 7-64 Feb 8 4 Feb 8 7-64 Febj5-32 Jan 
Cuban-American Sugar_| 200/45 Feb 6) 45% Feb 8) 38 Jan) 47 Jan 
Detroit Edison -------- 100}112% Feb 9/113 Feb 911134 Febj113 Feb 
Green Bay & W, deb B_| 26,11 Feb 9 12 Feb 6) 10% Jan| 12% Jan 
Iowa Central___._.--- 130, 7% Feb 11\ 7% Feb 11) 6 Feb| 74 Feb 
Lackawanna Steet _- - - -- |} 100| 30 Feb 13} 30 Feb 11) 28 Jan| 30 Jan 
Manhattan Beach_.- ---_- |} 300 2 Feb 9 2 Feb 9) 2 Feb 2 Feb 
Manhattan Shirt_------ | 100, 50 =Feb 10; 50 =Feb 10) 50 Jan} &1 Jan 
Michigan Central__----- | 101100 Feb 8100 Feb 8/100 Feb, 100 Feb 
Nash Chatt & St Louis._.; 10012544 Feb 9 125% Feb 9/125 Jan|\126 Jan 
N Y Lack & Western___| 14:113%% Feb 1111354 Feb 11/112 Feb/113% Feb 
Union Pacific warrants- 303} 2854 Feb 8 28% Feb 9] 27% Janj 29% Jan 
United Dry Goods, pref_| 110| 60 Feb 11; 60 Feb 11) 48% Jan 60 Feb 
Virginia IronC & C____' 100) 36% Feb 11 36% Feb 11! 36% Feb| 36% Feb 





Outside Market.—Business in the outside market contin- 
ued quiet, price changes with few exceptions being narrow 
and uninteresting. The outstanding features in the trading 
were the Kelly-Springfield Tire issues and the new N. Y. 
Central conv. 6% bonds. The common stock of the former 
advanced sharply from 105 to 116, broke to 106, but recov- 
ered to 113 finally. The Ist pref. gained about 3 points to 
85% but reacted to 84. The 2d pref. advanced from 118 to 
126, reacted and rested finally at 123. United Cigar Stores 
for a time was unusually active, weakening from 944 to 9%, 
and selling up to-day to93%. United Cigar Stores of America 
conv. rose from 923% to 93, dropped to 91 and sold up finally 
to 931%. United Profit-Sharing advanced from 3 9-16 to 
3 15-16. Corp. for Riker-Hegeman stock fluctuated be- 
tween 6% and 7% and sold finally at 7%. Sterling Gum 
moved up from 34% to 3% and back to34. Nat. Cloak & 
Suit com., after early loss of half a point to 51144, advanced 
to 538. The pref. moved up from 98% to 99, though it sold 
to-day at one time as low as 981%. Willys-Overland com. 
was also conspicuous for an advance of two points to 97%, 
reacting to 95, with the final figure on the ‘‘curb” at 96. 
The stock sold on the Exchange to-day for the first time down 
from 97 to 96 and back to 97. Trading in oil stocks was well 
distributed though total transactions were small. Atlan. Refin- 
ing opened at 618 and broke to 570, with the close to-day at 
585. Prairie Oil & Gas, ex-rights, dropped from 239 to 
219, closing to-day at 230. Prairie Pipe Line lost 10 points 
to 147 and ends the week at 151. South Penn Oil sold down 
from 286 to 270 and up to 278. Standard Oil (Indiana) was 
off from 440 to 428. Standard Oil of N. J. improved from 
396 to 406 and ends the week at 403. Transactions in the 
new N. Y. Central conv. 6% bonds, ‘‘when issued,”’ exceeded 
$2,500,000, down from 104 to 102%, with the close to-day 
at 102%. The “rights’’ were traded in down from 1% to 1 
and up to 1 1-16. Chic. & N. W. 5s advanced from 110 to 
110%. Western Pacific 5s improved from 33 to 36 and sold 
to-day at 35. Mining stocks without feature. 

Outside quotations will be found on page 546. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually Bante see preceding page. 








STOCKS—HIGHEST AND LOWEST SALE PRICES. 

















STOCKS 


Range Since Jan. 1. 


Range for Prevtous 



















































































NEW YORK STOCK On basis of 100 share lots. Year 1914. 
Saturday Tuesday , Wednesday | Thursday EXCHANGE mae = 
Feb. 6 Feb. 9 Feb. 10 Feb. 11 Lowest Highest. Lowest. Highest. 
' Railroads 
931g 937 9414; 937, 9414; 945g 955g : ee paar Santa Fe..| 93 Jan 2) 96%Jan 26 89ig July; 100%3 Jan 
9814 984 9812} §98 98 98 $9 Zana. < A Sitio 96 Jan 5! 99 Feb 11/|| 29612 Dec| 101% June 
*104 104 /|*10312 105 |*10414 10512 ' Ol Atlantic G Coast Line RR.---- 99 Jan 5} 107 Jan 22/| §991s Dec} 126 Jan 
6812 69 6912} 681g 69 6933 701g : Peper é | oe 674Jan 9| 74%gJan 26); 67 Dec] 98% Jan 
70% «707 701s; 69 70 697g 70 - ie 691g Jan 4| 7314 Jan 20 69 Dec 83%, Jan 
8714 87le 87141 87 8712] 87% 88 ' Broextys "Rapid Transit... _- 841gJan 6) 887s Jan 22 79 July| 9414 Mar 
1544 155 15934) 1561g 1581s} 15814 159%, ; Canadian Pacific. ........... 1535g Feb 5/ 168% Jan 21|| 153 Dec| 22012 Feb 
*__.. 325 £288) Bea : Central of New Jersey....-.. 324 Jan 22! 325 Jan 22)/ 300 July) 310 Jan 
417g 423, 4212] 4l1lg 42 415g 4234 ' Chesapeake & Ohio......--- 41 Jan 4 Jan 26 Dec} 68 Jan 
*105g Illy 11 | *105g 11%) 11 il } Chicago Great West trctfs...; 10\4Jan 4] 123% Jan 22 914 July} 1514 June 
*29 3012} *291g 3012} 295g 30 : Do pref trust ctfs__... - 27 Jan 11} 32 Jan 21 25 July! 4112 June 
861g 8714 8734; 8534, S861lp} 8714 88 ’ a oa” & St Paul... 8512 Feb 9/| 9312Jan 22 8433 Dec | 1071s Feb 
125%, 125%, 127 125 125 |*123 127 ¢0lté‘§#™.:S RR "et Bence acu eceeens 12412 Jan 14) 130 Jan 22 6 Dec} 143 Feb 
122 125 1235g 1235g|*123 125 : Chteago a ‘North Western...| 122 Jan 5) 1291g Jan 22|| 122 Dec] 1367 Feb 
pee a a gf i eee ¢ BR ae FIRE casa ccuseessac: -|§166 Feb 10 §175 Jan 30}| 170 Jan | 180 Jan 
eee ae f*.0c~ See Piss. BS ' cntcago Be on Be @ GRR... ln wcncncccnuclecscsoossuns 125 May! 13114 July 
o aan 360 }%... 360 |*%.... 180 nee | Ll Re Sr ee Tee 132 Mayj| 132 May 
*23 oneal Se 39 *25 39 : cieve cln Chie & St Louis.__| §21 Jan 18) §21 Jan 18 22 July} 40 Jan 
*50 inott ae. ae 55 55 ' i tinisd tem dicnitninecacieits §50 Jan 13) §58 Jan 20 40 July! 70 Feb 
*25 26 | *25l2 26 | *2512 26 ; Colorads & Southern.......-. 247s Jan 13 Jan 23 20 Mar! 2812 Jan 
*47 Saoet Se | awed ee ana : ae. Sn ceanccesiesa 45 Jan 18; 47 Jan 29 377g July} 62 Jan 
*35 chains a scoala te ' So &§ Aes 37 Jan 18} 37 Jan 18 29 Dec 35 Mar 
*147 149 |*148 14919) 1491, 14933 : Delaware & Hudson-_-.-...---- 142 Jan 4/ 152 Jan 18/} 138%, Dec} 15912 Feb 
*410 425 |*410 423 |*410 423 Delaware Lack & Western...| 3997g Jan 6) 425 Jan 19|; 388 Jan | 406%, June 
*7 71g} *61g 7le) *63, 714 ' Denver & Rio Grande..__..- 4 Jan 12 7igJan 25 4 July} 194 Jan 
*9 13 *10 13 *11 1212 ; 6!2Jan 7) 137s Jan 21 8 July} 31g Feb 
2214 2212 2253; 22 2219} 225g 227, : 2ligJan 4) 23% Jan 21 201g July} 3212 Jan 
3514 355s 361g) 35 35 3512 361g ' 337g Jan 15; 3712 Jan 22 32 July} 49% Jan 
*28l2 301s 3014; *28 30 *28 30 ' 28 Jan 16) 3014 Jan 26 2614 July} 4014 Jan 
11412 1141p 1147s} 11419 11434) 1147, 1161 : 112%, Jan 2; 118 Jan 22;' 1115s Dec} 134% Feb 
297g 305g 3234; 317g 3335) 3314 341g ° 2514Jan 2) 3534 Jan 21 2212 July} 3914 Jan 
10834 108%, 109 10612 10612) 10712 10712 ' 10612 Feb 10; 110 Jan 22|| 10312 Dec; 115 Jan 
12%, 12% 12%) 1214 1253) 1212 13 : 105g Jan 16) 13 Feb 5 10% July} 16% Jan 
5714} 561, 571g) 571g 58% : 49 Jan 19| 58%, Feb 11 50 Dec 65%, June 
*217% 2215 22 217g 217%73| 2219 2212 ' 2lig Jan 11; 25!g Jan 22 2014 July} 2812 July 
*57 57 *567g 5723) *567g 5738 H 56 Jan 18) 5753 Jan 22 4913 Dec 62 Jan 
*5 7 *5 7 *5lo 7 : 5 Jan 5 7ig Jan 22 5ig July 9 Jan 
*13 20 *13 20 *13 20 aa eer ee, Rr Roe 17 Apr 2112 Jan 
134 13512) 131g 13319} 133% 13514 : 1305g Jan 2) 1391g Jan 22}| 118 July} 15614 Jan 
*33 39 *33 39 *32 37 : 30 Jan 11; 39 Jan 20 28 Jan 36 Feb 
*116 116 117 117 |*117 119 ' 112 Jan 5} 121!eJan 22}; 125 Dec} 141% Jan 
*12114 129 129 |*123 129 |*123 129 : 128 Jan 20! 128 Jan 20}| 128 Jan }| 133 Feb 
144 144 151g} *141g 15 1334 14% : 10igJan 11; 15!lgFeb 8 91g July| 1614 Jan 
29 31 35 34 34 33 3419 : 25 Jan 18; 35 Feb §$ 271g June} 3512 Jan 
*110 11119}*#110 112 | 11219 11212 ’ 106 Jan 4) 116 Jan 20]| 101 Dec} 137 Feb 
tess. ane 128 |*.... 128 /*.... 128 4 126 Jan 14| 128 Jan 19|} 130 June} 145 Feb 
10% 115g 11 ll 1 ll : 77g Jan 4) 1219 Jan 22 81g Dec 24 Jan 
30 3114; *3114 33 *31l4 33 ' 26 Jan 4) 33 Jan 20 26 Dec 60 Jan 
1012 125g} 1llg 1214) 12 123, 4 6%g Jan 8) 154 Jan 21 7 Dec 30 Jan 
oi wae Zilsi#___. Qilgi#__.. lig . Nat Rys of Mexico Ist pref_.| 23 Jan 5) 23 Jan 5 30 Jan 34 Feb 
*45g 7 *5 *5 4 ' Do 2d preferred.......-.-. 47, Jan 23 47g Jan 23! 5 Dec 14 Jan 
8814 883g; 8414 857s) 85 86 H N Y Central & Hudson River.| 84ig Feb 9) 92% Jan 22 77 July} 965s Jan 
50 503g) 491g 4934} 49% 51 ° N YNH & Hartford---...--- 49 Jan 29; 57 Jan 19|/| 495g3July; 78 Jan 
231g 2314; 231g 231g) *2314 24 ' ‘00,8 Y Ontario & Western. --.--.- 21% Jan 6) 2433 Jan 22! 1834 Dec 3153 Jan 
pete 25 tie ae teases ae : TE ES cat caccdaliccencatons chignsounedoas 251g July) 43 Jan 
997s 101% 101 101 101 101 101 : 3,430) | Norfolk & Western.......-.- 991g Jan 4)| 10312 Jan 22}; 9612 Dec | 1057s July 
*83 89 89 | #84 89 | *84 89 H Do adjustment preferred_-| 85 Jan 27) 85lgJan 26) 85 Jan 90 Apr 
10212 1027 10312} 10253 10314] 10334 105 ’ 5| Northern EG a 100 Jan 2/ 107 Jan 22|| 9653 Dec} 11812 Feb 
+ see te 10534; 105 1053s} 105 106 ; I, nc ncacenegaues 0414 Jan 4/ 108!gJan 22)) 10212 Dec | 115l2 Jan 
9 6 6 *6 9 ' "100) Peoria & Eastern._.....---- 4 Jan 5 7 Jan19)}} 5 July 8 Jan 
68s 7 6912) *68 72 *68 72 » 100; as = Cin Chic & St Louis...| 691!gJan 28) 72 Jan 18 641g July; 91 Feb 
*_._. 100 00 |*____ 100 |*____ 100 Ps nent Tan i Bit a, OR RRB ec ee 95 June| 101 Mar 
14412 14512 1463g| 142% 1451, 1441g 14534 | 157, 940) | Reading ed tnetieddbesbabdd 1427g Jan 2)| 15373 Jan 22|| 137 July) 17214 Jan 
*85 9 90 | #84 90 4) *84 ss 100!" Ist preferred-.----------- 8512 Jan 11) 86l2Jan 11|| 87 July| $03 June 
*84lo 86 86 | *84 8510, *84 85le Ey | eestor 83 Jan 8] 85l2Feb 2); 280 Dec} 93 Jan 
% 1 % oy} 800 | Rock isang Company --.---- SgJan 2; 1 Jan 19 5g Dec | 165s Jan 
*1lg lls] *13g 17%) lglg a as vino 1 Jan 21; 1%Jan 15 1 Dec| 25 Jan 
*1l2 219} *1lg 214) *2 212 m2 60+a=e0e iy & San Francisco---- 21g Jan 22 2lgJan 26 2 Apr 533 Jan 
*7\4 10 *8 10 = = 4 Do ist preferred.....-.-.- 10 Jan 25) 11 Jan 21 8 May} 1712 Jan 
*3lg 41ol *3lg 414] *314  4ig |,,D0 _ 2d preferred-.....-- | 8 Jan 18| 4%Feb 4 214 Dee 9% Jan 
*15 183g *15 187%) *15 18 Q St ale Southwestern... .--- 16 Jan 20; 17%Jan 23)| 17%July; 26% Jan 
-* af... a... = o  useawat 34 Jan 15} 37 Jan 21|| 36 July} 651g Jan 
13 1312] 12!g 1234) 127% 127% Z Seaboard 4 Bet Bec acadvaces lllgJan 4; 15igJan 26) 1014 Dec 2233 Feb 
a i. 2 36 3714 fe] ' te oo 0 oe 36 Feb 8 41 Jan 26 45%, Jan 58 Feb 
825g 837s| 827s 843g) 841g 855g ' 39, 044) leeuthens "Pacific Ronettes 81144 Feb 5, 88l2Jan 22 81 Dec} 9912 Jan 
ee eae 967g 967 ' Certificates (when issued)..| 95!2Feb 9) 987g Jan 927g Dec | 10612 June 
155g 151o) 15 15ty) 15 16 } 6, 850 \Southern v tr ctfs stamped..-| 14 Jan 4) 18 Jan 23) 14 Dec} 2814 Feb 
57 53 50 50 =s«61 ' 4 Do referred do -..| 50 Feb 10, 63 Jan 26 58 Dec| 8514 Feb 
*114 ----| *12 1319] *12 131 ' 00lTeoea & Pnvacbvcoiaces 11 Jan 11} 14 Jan 20}| 1il'g Dee} 17%, Apr 
46 4634) 4512 4519| 4614 467 : pod Pha ir Avenue (N Y)-------- 35 Jan 2) 487g Jan 28 33 July} 4534 Jan 
*14 2 *llg 2 *1le : 00\Toledo -- Louls & Western-.-| 1 Jan 6, 2 Jan 11 2 Dec} 1214 Jan 
*71 9 *7io Q *7lo 9 ' Do SESS 2 ee 6 Jan 6 93g Jan 23 4%,;Dec| 23 Jan 
*97 9814) 9834 9834) 9873 99 : oolrete chy Rapid Transit___.| 97 Jan 5) 99l2Jan 16 947g July! 10812 Jan 
119 1197%g| 11873 1197g| 12014 12112 ° vive — Pisnoveswesben« 115% Jan 2) 122% Jan 22)| 112 July; 164% Jan 
8012 8112} 80l2 80%) 80% 811s ' 4) 8llgJan 26)| 77!2Dec; 86 Feb 
*1lig 137g} 11lg 111g) 10!g 101g : United Eitiwaye Investment. 5| 1414 Jan 20 712 Dec 2334 Feb 
*28 3210} 28 28 2714 28 ’ Do pre 5| 35 Jan 19 22 July| 4914 Mar 
1 lly Ilg 1% % = ol ’ i lie ie 15 15g Jan 22 1p July 453 Jan 
#23, 3 21g Blo} «921g Alo : Do pref 7| 33g Jan 22 1% Dec! 13 Jan 
*18 20 19 191g] 191g 19%, : |Western Maryland----.-.-.--- 914Jan 4) 2114 Jan 22)) 10% Dec! 35 Jan 
*2l9 Blo] *2le *2l9 = 3le ' |Wheeling & Lake Erle_____-- 1%Jan 6 Jan 18 2lg July} 63 Jan 
12 15 *10 15 *10 15 ' Do Ist preferred_......- 12 Feb 6| 16 Jan 18 844 July) 21 Jan 
*3 5 41g 4lp 41g 4l, : Do 2d preferred__......-- 3 Jan 4 6 Jan 18 3 Dee 11 Jan 
*31 31 31 31 3llg 31le . Wisconsin Central ........-- 31 Feb 9) 39% Jan 21 29% July; 48 Feb 
' 
: Industrial & Miscellaneous 
28 B01p| 2919 207%] 291g 297%, ' 21,810 dAlaska Gold Mining-Par $10) $261g Jan 7| €3012 Feb $1912 July! $287, May 
*9 10 9 *7 10 ' 107| Allis-Chalmers Mfg v t c._.-- 7% Jan 12} 11 Jan 19 July} 1414 Feb 
*34 37 33 34 |* 37 ; 440| Do preferred v t c_.._.-- 33 Feb 10! 37 Jan 16 321g July| 49 Jan 
531g 543g} 5312 5414) 541g 553, : 39 ,625| Amalgamated Copper .-_...-- 51%,Jan 2; 581g Jan 21 48% Dec | 781g Feb 
*49 5012} 501g 5014; 50 504 ' 550 “=. R geen Chem.| 48 Jan 4| 52%Jan 19 47% Jan 5912 Mar 
*89 9214] *91l2 9319} *90 94 |  |eassent CG Shetcnwuedeenon 9012 Jan 15| 91 Jan 12}| 90% Dec} 9712 Jan 
371g 393g; 383, 40 404 42 : 22,990 Ametican “Bost 0 33144 Jan 6) 42 Feb 11 19 July| 3312 Dec 
*83 87%| §86 86 | *85 87% ee PF ge EE 83 Feb 1| 85 Feb 2|| 66 May! 80 Dec 
*87 9319} *8714 931g) *8714 93leg : Ane Brake Bhoe & Fousdry..|.... 22222000 focessssceess 80 Apr; 9712 Feb 
*135l2 138 138 |*135lg 138 |*135le 138 0 iC Dh eesanel Met) -iiedséseecneseceon 134 Jan 7} 137% Jan 22|| 12912 Jan | 1467, Feb 
28 29 281g 28le| 2814 293 ' 17,150 amertean € an pine ie eae 251g Jan 2! 3133 Jan 19 19% July} 351g Jan 
*94 95 95 95 95 95 ' ‘ ie  SaakpePennegaes 9ligJan 5) 97% Jan 21|} 80 July) 96 Jan 
*441g 25% 45 441g 4419) 4514 457, : American a & Foundry_...| 44 Feb 5) 48l2¢Jan 18 4214 Dec 53le Feb 
*11333 1141s 113 |*1125g 11319} 11312 11312 ‘  - eee 113 Jan 7| 115 Jan 20|} 112 July) 118% July 
*50 60 5: *5014 60 *5014 ' American Cities pref_.....-- 591g Jan 5| 60 Jan 12 59le July! 68 Jan 
han 82 |*.... 83 | $8212 821I> ° re a Products. _ ~~ 82 Jan 20; 82 Jan 20|| §82 Jan | §861¢ Mar 
*107 109 |§10812 10812/§108 10812 ' ee 2a §105 Jan 7/§108!2 Feb 10|/§102 Jan | 107 July 
47 481g! *461p 4753| 473, 4 ' 4; 4853 Feb 11 32 July| 46l2 Feb 
*95 100 *S5 100 *95 100 H 8| 975g Jan 26 935g June} 9733 Mar 
*5lg Slo} *5!g Ble 5g Bly : 9 5igFeb 9 3144 July! 51,4 Feb 
267 283, 71g 2819} 281g 2834 ' 5| 28%Feb 9 17 July; 25% Feb 
23 241¢| 231g 231s) 24 24 ; 4| 25leJan 18 197g July! 323, Feb 
Qle 919, *9 10 *9l4 10 4 2 1llg Jan 16 Zig July| 1153 Jan 
26 26 25le 28 27 «27 ' : Sere 24 Jan 5| 304Jan 18|| 24 Dec! 3134 Jan 
*21 2134] *2119 2219} 221g 23 : 850) so Locomotive._.._-- 2llgFeb 5) 28%Jan 12|)| 20% July! 3714 Jan 
Foe 83%|*.... 85 83 83 . 600! Do Se 83 Feb 8) 964Jan 9|| 96 Jan | 10212 Mar 
*5 7 *5 7 53g 53g ' 150|Ameriean S Malt Corporation..| 4 Jan 6 6 Jan 22) 414 Dec 914 Jan 
*30le ome "30 32 | *30 32 H it oh oi saeeeyienes 281g Jan 20; 3012Feb 1 30 Dec; 501g Jan 
_. ae . bes Deas. Se ; _..|Amer Smelters Sec pref B__-- 8 Jan 19| 78% Feb 3 7914 July; 85 Jan 
61 2| 633, 64% 63 6412} 6412 6612 ° 30, 175) Amer Smelting & Refining...| 56 Jan 2) 661!2Feb11|| 504 July} 71g Feb 
*101% $10312 10314 10412 10419|7102 102 ' = eee 100 Jan 4/ 1041gFeb 10)| 97l2Apr | 105 Jan 
*150 154 |*150 154 |*148 154 ; ‘American a aia tengspeineeintees 144 Jan 16) 155 Jan 29) 148 Dec| 172 Jan 
*104 107 |*104 107 |*104 107 4 Do pref (new).......... 103 Jan 19| 106 Feb 1)| 997% Jan | 106% July 
*26 28 | *26 28 | *26 28 ' Amer Steel Foundry (new)...| 26!2Jan 7) 32 Jan 18); 27lgJuly| 3712 Feb 
10012 105 10414 105 1047, 10512 ; 11,380| American Sugar Refining..--| 100 Feb 111!g Jan 29|| 97 Mar) 1097 Jan 
*1091o 9 114 |*110 11410/*110 114 ' I ae sa 109 Feb 5) 11412 Jan 29|| 1077s Mar! 115 Dec 
120 119%, 1205g| 1197, 12014] 12012 120%, ' 2, 710) Amer Telephone & Telegraph_| 116 Jan 4) 121!2 Jan 4 114 July! 12414 Jan 
*230 233 232 232 233 23319|/7232 23312 } 510|American Tobacco. .......-- 220 Jan 4) 234% Jan 2 215 Apr| 256 Mar 
* 10653 107 10714 107 10714|7106 106 ‘ 1,410| Preferred, new..........-- 10314 Jan 4/| 107144 Feb " 101% Jan | 109 June 
*15 1Rlo| *151¢ 1819] *15l2 181s ' American Woolen.........-- 16 Jan 5| 17%Jan 23 12 July| 207 Jan 
*7 79121 78lg 78tg! 78% 78% | a aN RRR 78 Jan 4! 79% Jan 15\| 72leMari 83 Jan 
P rd Bid and asked prices: no sales on this day. t Ex-rights. § Less than 100 shares. «a Ex-div. and rights. + New stock. ‘Ex 24% accum. div. 4 Quoted 
ollars per share. 


¢é First installment paid. 


z Ex-div. z Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. 








Saturday Monday Tuesday Wednesday 
Fed 6 Feb 8 Feb 9 Feb 10 
| 
2612 2612) *26 2714| 265 
301g 31 30 * 30 | 2910 
100 100 99 101 | *99 
Ig -& 3% 34! lp 
52%, 5434) 5434 5712| 551g 
*10314 10412| 104 10453} 10424 
*127 12919|*1261g 127 |*12612 
*5 7 *5 7 *5 
*27 281g) *27 30 | #2712 
191g 195g] 1953 2114; §20 
*51 52 53 541g| *50 
_ ee See 85 |*___ 
341g 347g) 347, 3634; 357 
*102 10314} 103 10314) 1027 
*114 ____}*112 _---|§112 
35%, 35%) 3553 36 36 
eee Bee 60 |*___ 
*100 1021!2|*100 102 |*100 
*233, 26 | *23%4 25le| 2434 
*11734 118%} 11812 119 |z1173%4 
*46 48 46 48 | §45 
*9014 93 | §91le 92 | §92 
*9 Ole 93g 95g 91g 
*64!2 67 6533 6512| *65 
i, a *8734 88le| *8734 
*1llg 13 | *11l2 13 | *11 
Pee Noe eA 
*28 30 | #28 28 26 
$165 165%} 166% 168 |§168 
$109 109%|*10814 110 | 108% 
*141 143 }*141 142 | 141l2 
94 94 94 9412| *93 
*941p O52) #9412 9514) 95 
33 38 3234 327,| 3214 
*96 97 | *9614 97 | *96%4 
50l2 5O0le} 5llg 52 | 51 
$116 11612}*113 118 |§117 
1814 184} 183 18l2| 18% 
*94 98le| 94% 97%; 96 
O2. cet WE Banas o6- 1*.2-.. 
re ie as 65 |*..-- 
ee ae as 110 |*____ 
1%e ligf = * 11g 17g|  * 112 
*4 51g 5 51g) #4 
*s 9 812 8%; *8 
*33° «35 «| *33 35 | *33 
. | See Bas 
61g Gis} *6 15 | *6 
80 80 } *77 82 | *78 
*104 10812)*104 10812|*104 
*102!2 10312} 104 105 | 105 
*104 10519|*104 10519} 106 
*97 98 | *97 98 | *98 
*210 21919)*210 21912|*210 
*117 119 |*117 119 | 119 
ee Se 90 j*.... 
err, | tee 94 ae 
ere OS ee 2 ee 
are ~ nee 180 |*___- 
*114 118 |*114 118 |*114 
*70 «75 «| #70 75 | *70 
*67 69 | *67 69 | 671g 
18 18lg| 177% 1834; 19 
58l2 59 | 5S8le 60 | 60!s 
22 224} 22 23%| 23% 
*52 56 | *52 56 | §50 
*97 100 }*____ 100 |*___. 
76 76%, 76ls 77 7614 
*70 = 797s] *75 80 80 
1812 185g} 18t2 18ts| 18% 
481g 4819} 48 48%) 48 
*991g 9910, *99'4 9912, 993, 
*122 124 |*122 124 | 121% 
*122t9 125 |*122t2 128 | 124 
*10!g 12 | *10 10%| *10 
*78 90 | $7912 90 | *78 
47 47 47 50%| 50 
$109 109 | 108 109 | 108 
12 12 11% 12 12 
* ___ 7 1gh*___ 58 | *56 
*65 68 | *65 68 | *65 
*19 lg! *1S8ls 21 | *18te 
*26 2914} *26 2914] *25 
*118 119 |*118 11814! 118%, 
*1734 18%] 183, 191g} 18% 
893g 8933} 8914 92 91 
ene. a eee oe 2 
30 30 | *29 2919! 291g 
a. a. 98 | §$8 
*105 106 }*105 ...-|*103 
*152 153 | 152 152 |*152 
*1lg i} #1 14/1 
pat | 2145 *1 214) *14 
*20 23 23 2519] *20 
ee ee 90 |*____ 
1714 1712f 171g 1712} 17 
*191, 1934) 1919 2058; 2014 
*727, «75 73% 753g] 75l¢ 
*1lg Ie 14 lig) *114 
43%f ig 5 419 
20112 202 | 202Ig 204 | 20334 
*123%, ____|*1233, *123%4 
*20 26 25 26 | *23 
*43 453g] $4519 45 | $43 
*66 70 | *66 70 | *66 
46 46%) 4634 4733] 46 
95 95 96 96 96 
2953 30lg} 291, 293;| 293, 
131 131 | 133 135 | 13219 
ee fe 60 |*____ 
ae ft 100 |*____ 
*6 61s) 6 6 
*25lg 2814} *25 2814} *25te 
*42 «45 42ig 44 44 
*102 10312|*102 10319|*102 
*9 12 *8lo 2 *9 
*3334 34le] *33% 3419) *33% 
*65 71 | *65 71 | *65 
*15 30 | *35 45 | *15 
75 75 | *74 85 | *74 
4. Me Poans 40 |*____ 
56-56 le| 5G le 57 | *557, 
*10234 10319] 1031s 10314|*102 
397g 4033] 40% 415g} 41lg 
10312 1035g| 10312 2 10414] 10312 
5212 53 52 533g} 52% 
#20 «22 *| #2012 22 | *201e 
*83 86 | *83 86 | *83 
6375 64 63le 6372| 6353 
7012 70%! 705s T1le| $7014 
*117 120 |*.... 120 re 120 |*117 
$94. 94 | *90 93 93 93%, 94 
11712 1171! 1175, 1175,*116 118 |*117 























LINOOEIOD BIRTHDAY cccceccccnccccccccccccccccccccccccccccccccccnccnnccenscascencececussossesassessoososesoccecnossessese 






























































* Bid and asked prices; no sales on this day. 
. 2# Ex-dividend 





§ Less than 100 shares. 


Sales of STOCKS Range Since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basts of 100 share lots. Year 1914. 
Week EXCHANGE 
Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Con) 
1,320 dAnaconda Copper Par $25| $25 Jan 2) $28!g Jan 21) $2414 Dec | $3814 Feb 
a pel  - pencrenie ER: 2912Feb 10| 40 Jan 11) 381gJan 521g Mch 
ee ee ren ee oS 99 Feb 8 103!1gJan 15; 102igJan | 110 June 
2,300 dBatepline | Mining...Par $20 $2 Feb 5 $73 Jan 9 $igApr| $114 Feb 
74,565 Bethlehem Steel.........-. 46144Jan 2| 57%,Feb 10; 2912 Jan 4653 Dec 
St... Gee, Benabecesnesescecs 91 Jan 2! 1051g Feb 11 Jan 913g Dec 
100| Brooklyn Union Gas__....-- 118 Jan 5| 129 Jan 22} 118 Dec} 130 Jan 
4 cigeiins Brunswick Term & RS $5 Jan 28) §5 Jan 28 5% July 
100) Butterick .................. 27 Feb 4) 283%,Feb 11 6 Jan 2912 June 
6,245 ene ¥ Sam... 15 Jan 16| 21%gFeb 8] 15lg Dec Feb 
SL. . ae i a bceansss stcnca 47 Jan 18| 54% Feb 8} 50 July; 68 Mch 
pes: Se. Case J I) Thresh M pf trctfs_| §80 Jan 21) §80 Jan 21} §77 Dec 951g Jan 
54,909|\Central Leather.......... 33 Jan 27) 39\4,Jan 8| 25% Jan lg 
SE. EN. Miiecideckccssécoes 100%g Jan 7| 104 Jan 27} 94% Jan | 104 July 
25|Cent & Sou Amer Tel____.--. $110 Jan 6/§112 Jan 20/§103 Jan |§1091g Feb 
5,020 dChino Copper.-__..... 32%Jan 6) 37l2Jan 22) $3llgDec| $44 F 
cakea uett, Peabody & Co, i . apecchacadaladbtmanecses! GE | aaa 
Seem dO Nee 98 Jan 20) 101 Jan 28} 99 July| 104l2g Feb 
1,300|Colorado Fuel & Iron.._.- 21%Jan 5| 27 Jan 21| 20lgJuly| 341g Feb 
1,200|Consolidated Gas (N Y 113% Jan 4] 122ig Jan 21| 11212 Dec | 13912 Jan 
610|/Continental Can__....... 40\44Jan 4| 49l2Jan 19} 37lgJune| 45l4 July 
Do 88l2Jan 5| 93 Jan 21); 84 July| 91%July 
8 Jan 2!) 10%3sJan 16 7 July| 131g Jan 
65 Jan 5! 69l2Jan 19} 58!gJuly; 72 Jan 
88 Jan 29| 89 Feb1l} 91%Jan Feb 
10igJan 8) 13%Jan 25) 11 July) 20lgMch 
9%Jan 7) 10 Jan 6 74 May| 15 Jan 
26 Feb 10) 30 Jan 22} 2 43 Jan 
165 Jan 26; 169 Feb 11} 160 Apr| 180 Jan 
191 >= ose 10814 Jan 30| 108%g Feb 10) 10712 Feb | 110 June 
600|General Electric.......... 140 Jan 6) 14514 Jan 19! 13712 Dec | 15053 Feb 
1,000|General Motors vot tretfs....| 82 Jan 2! 945gFeb 11} 3733 Jan 99 ay 
500 pref voting trust ctfs 9053 Jan 4° 96 Jan 27; 70 July; 95 
4,800 Co (B F) ..c<.-- 241+Jan 7| 33l!2Feb 4) 1953 Jan 287g Apr 
i ee 95 Jan 14| 98%Jan 28) 797% Jan 95 
5,320|\@Guggenheim Explor.Par $25) $451g Jan 7) $5253 Jan 22) $40!2July| $5712 Apr 
67|Homestake Mining---_..... $114 Jan 8 §118 Jan 19} 109% July|§12212 Mch 
3,025|dInspiration Con Cop_Par $20 th oo 2) $195g Jan 18) $1414 July) $1914 July 
500| International Harvester of N J Jan 5) 99%Jan 11; 82 July| 113t2 Jan 
asain Do SR Ee 113 Feb 3] 117 Jan 20] 113!lgJan | 118% July 
peey : International Harvester Corp-| 73 Jan 7) 73igJan 11} 82 Dec} 111% Jan 
woccee) SE Pbvenesceccencoagoe 114 Jan 14) 114 Jan 14| 1144 May} 118 July 
500|Int Mere Marine stock tr ctfs_ 1 Jan 16 21e Jan 22 53 Dec Jan 
400| Do pref stock trust ctfs_. 4 Jan 16 812 Jan 22 3 Dec; 154 Jan 
800 ae Paper....... 8 Jan 6 93g Jan 16 6% July| 10% Feb 
ie 2 eee 34 Jan 9| 36 Jan 16 Dec; 41 Jan 
oswdnel International GR a ae PP aS 5 es June 97%, Jan 
=. | reece 5 Jan 4) 6igFeb 6| 11 June} 29 Jan 
100| Kayser & Co (Julius ...... 80 Jan 4| 80 Jan 4} 80 Jan 94 June 
naan Do 1 besceséase 197 Jan 13| 107 Jan 13; 106 Mch} 108% May 
1,600) Kresge Co (S 8)... 99 Jan 18| 107 Febi1i| 81 Jan | 105 Feb 
co eee: 1 Feb 10; 106 Feb 11} 99 Jan | 105 Mech 
100| Laclede Gas (St Louis 927g Jan 15| 98 Feb 9 July! 101 Feb 
oan Liggett & Myers Tobacco....| 207 Jan 9! 220 Jan 22) 20712 Dec| 231 Mch 
| a. =, ee 113% Jan 5| 11919 Jan 21 111% Jan 11812 July 
100 a ey Biscuit tr co ctfs._| 20 Feb 9, 31 Jan 11 38 Jan 
pees 2M st pref jeeccce 95 Feb 4) 105!g Jan 13| 101 Apr| 105 Mch 
my 5 Do 2 RE, ER AE tek eee, J 9514 June 
mani Lorillard Co (P)......-.-- 1651gJan 6| 180 Jan 21; 160 July| 190 Apr 
ee Do pref_.............--| 1124Jan 6) 118 Jan 19} 110 Jan | 117% July 
10|Mackay Companies--_..... 7253 Jan 11} 75 Jan 20) 61 July 87% Feb 
100 ES IS HE 671g Feb 10; 69% Jan 19| 65igJan | 70 Jan 
14,741) Maxwell Motor Inc tr ctfs 15144Jan 6) 23%Feb11| 14lg Dec 154 Dec 
11,800} Do Ist prefstktretfs....; 43\4Jan 2) 62%g3Feb 11, 41!gDec| 44 Dec 
13,800 2d pref stk trctfs....| 18 Jan 6) 25leFeb11| 17 Dec 171g Dec 
10| May Department $50 Feb 10) §50 Feb 10; 5l!gJune| 6914 Jan 
asiktie pref..............-.| 97 Jan 19} 97 Jan 19| 971!2June) 101% Feb 
34,370|Mexican Petroleum....... 51 Jan 9| 77 Feb 9 46t¢Jan 731g Feb 
btagoenbasene>es 67 Jan 15) 80!gFeb 11} 67 May) 87 Feb 
1,420,@Miami Copper......-. $1714Jan 6) $19leJan 26) $161g Dec | $2433 Feb 
3,264 ~— _, See 42 Jan 4| 48% Feb 5) 41 527, June 
ikdeaadkebtenbse 99 Jan 29 101 Jan 18} 101 Apr| 1037 June 
1,600)2 National .. , ee 120 Feb 11} 132 Jan 22) 120 July; 139 
a ee 121 Jan 4| 126 Feb 3. 1194Jan | 128 June 
100|Nat Enameling & Stamping..| 919Jan 4] 12!¢Jan18| 9 July| 14 Feb 
BO. FI neste ciicccsves $79 Jan 18) §79!12Feb 8; 80 June} 86% Mch 
5,575| National Lead ptenbbnnbnnt’ 44 Jan 4| 52 Febi1i; 40 July; 52 Jan 
37 | eee 104% Jan 4| 109% Jan 19} 105 Jan | 109 Feb 
1,160|@Nevada Cons Cop...Par $5) $11%Jan 2) $13% Jan 19} $10%4 July | $1612 Jan 
100| New York Air Brake_..._- 57 Jan 5| 59 Jan 2) 58 July Jan 
ae North American Co (new)...| 64 Jan 19| 68 Jan 4| 64igJuly| 7914 Mch 
ee Pacific Mall.........s------| 18lgJan 5| 22!sJan 19} 174July; 29 Jan 
200| Pacific Telephone & Tel 261g Feb 11} 31!¢Jan 16} 20 July; 31 Jan 
425| People’s Gas Lt & C (Chic)--..| 11712Jan 5/| 120% Jan 16| 106 July) 125 Jan 
16,100| Pittsburgh Coal.......... 15144Jan 4| 21% Feb 11 15 2312 Feb 
$.060| WO Mitlci2h sc... 815gJan 4| 98 Feb10| 79 9312 Feb 
austin Pittsburgh Steel pref...... $75 Feb 1| §75 Feb 1} 82 Apr 
1,500| Pressed S DR ccccesece 28 Jan 29) 39 Jan 1t| 26% Jan 
Cae aS ee owe 99 Feb 5) 10214Jan 25) 97%Jan | 105144 Mch 
> ae Public Somes. N J...| 106 Jan 13) 106 Jan 13|} 107 Jan} 114 Apr 
1,000|£Uuman Company....-... 152 Feb 8/ 155l2Jan 22} 150 Dec; 159 Jan 
100 Quicksilver Mining bbcwocks 1 Jan 4) 1%Jan 12 7 June} 27% Jan 
esiakine BPS Micsesbedssesociuc IlgJan 5) 214 Jan 22 ligJune| 4 Jan 
100| Railway Steel Spring... .. 22 Feb 3) 25% Jan 12) 19%July Feb 
oaaten pref................| 88 Jan 8| 88 Jan 8] 88 Dec! 101 Feb 
8,135|@Ray Cons Copper...Par $10) $1514Jan 2| $1814 Jan 22| $15 Dec | $2213 Apr 
4,250| Republic Iron & Steel.......| 19 Feb 1] 223gJan 19} 18 Dec| 27 Jan 
1 Oe cas tcdootsac}ce 72 Jan 30) 78%Jan 20| 75 Dec| 91% Mch 
Rumely Co (M)..... ptember %gJan 22} 4igJan 4| 3%Dec} 18 Jan 
BD MReacisadusoccsine 2i2Jan 20} 16 Jan 5| 20% Apr] 41 Jan 
1,410|Sears, Roebuck & Co...... 18214 Jan 4| 20912 Feb 1/ 170% July) 197!2July 
P41 pref_...........-...| 12133Jan 4] 125 Feb 2] 120 Dec} 124% June 
§50|Sloss-Sheffield Steel & Iron...| 24 Jan 6| 27%Jan 22} 19!gJuly) 35 Jan 
710\Standard Milling......... 444 Feb 5| 47%Jan 19| 32 Jan | 45 Deo 
ae eae 69 Jan 16} 70 Jan 16| 591gDec; 671g Dec 
10,970| Studebaker Corporation (The)) 35%Jan 2| 47% Feb 8| 20 Jan | 36% Mch 
B00) B0O- WP cntcacacerccese 91 Jan 2} 96%4Jan 19} 70 Jan May 
4,500 Copper...Par $25) $28% Feb 4) $33!1g Jan 8| $24% July! $364 Feb 
400| Texas Company (The) -.-.. 131 Feb 6] 13514Jan 11| 112 July) 149% Mch 
100) U: ood writer 551g Feb 11| 55!gFeb 11| 73% June} 88 Jan 
assiaa pref..............--/§100is Jan 13/§10014 Jan 23} 103 Dec; 113. Apr 
500| Union Bag & Paper....... 43g Jan 61g Jan 19 35g June Feb 
a teal pref_...............| 26lgJan 14] 28leJan 15) 18\4July; 321g Feb 
500| United Cigar Mfrs_....... 42 Jan 25| 451gFeb 11; 39 Dec il, Feb 
100 Diiivcesscnesasesees 1024, Feb 1| 105 Feb 11} 99 June) 103% Feb 
. U 8 Cast Iron Pipe & Fdy-.-.-.-. 8 Jan 2} 10 Jan 19 7% June} 13i2g Jan 
i 3 eee 34 Feb 11} 35 Jan 22} 30 July; 49 Feb 
oe U S Expreas..............-.| 71 Jan 29| 71 Jan 20) 46 Jan 87 Mech 
an U 8 Industrial Alcohol... .. 15 Jan 27} 15 Jan 27| 15 Dec 20 Apr 
220 PEdisndebececencen 70 Jan 26) 78 Febi1l1| 75 Dec} 85lg Jan 
199,08 Realty & Improvement..| 36 Feb 11) 50 Jan 12} 5l!gDec; 63% Mch 
2,300| United States Rubber- ---. 51%Jan 2; 59% Jan 98] 44lgJuly| 63 Mch 
30) Ist preferred........ 102 Jan 29] 1041gJan 14) 95g July; 10453 Jan 
149,220 a. ~y States Steel.......... 38 Feb 1| 533gJan 21} 48 Dec| 6714 Jan 
750 Do nccandocascunce \x102 Feb 1) 109 Jan 21| 10344 Dec | 112% Jan 
15,020 aUtan Copper....... Par $10) Sig Jan 6| $55% Jan 22) $45%g Dec | $5933 June 
510 i “ar awe hemical. -.| Jan 4! 22%Jan 22} 17 Dec! 34% Mch 
....-.|_ 00 pref............-.-. 80 Jan 6| 88 Jan 16 May) 10712 Mch 
3,800| Western "Onion Telegraph....| 57 Jan 2| 645sFeb 2] 53%July| 667% Feb 
1,641) Westinghouse Elec & Mfg..-.| 67 Jan 2|) 74 Jan 11| 64 Jan | 79lgJuly 
ets Ist preferred...... 118 Jan 9] 118 Jan 12} 115% Jan | 12412 June 
600) Willys-Overland (The) O68. Deb 33] GF. Fe Bbivddecccccchencssanes 
2, Ih: Mass asencannnsdaee 997 Feb. 11] £97. DOD Wksnancen2-s]sncd oatan< 
720| Woolworth (F W).-.-....-.--. 904 Jan 6) 94% Feb 11} 89 July; 103% Feb 
2001: D WE ccnsncnsccccace 115 Jan 8! 1175gFeb 8| 112%Jan ' 118%g Mch 
tEx-rights. a Ex-div.andrights. 0% Newstock. 4 Quoted dollars pershare. # Ex-stoc® 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’’"—ezcept for income and defaulied bonds. 



































































































































BONDS 8 Price Week's Ey Range BONDS es Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Thursday | Range or Since N. Y. STOCK EXCHANGE § Thursday Range or Since 
Week Ending Feb. 11. 5% | Feb.11 | Last Sate Jan. 1. Week Ending Feb. 11. 5% ll Last Sale |* Jan. 1. 
U. S. Government. Bid Ask| Low High| No. =| \Low High || Chesapeake & Ohio (Con.)— a Ask| Low High: No. Low High 
U 8S 2s consol registered_..21930;\Q- J) 98%, 987%) 99 99 10|| 9812 9914 General gold 444s 1992 M- 8 88lz 911s! 90I4 9014 | 14|| 881g 91 
U 8 2s consol coupon-.-.--- d1930\Q- J} 9858 9912| 99 Feb °15). ----| 8 99 || _ Registered_.... --1992 M- §|/*---- 91 9312 i Be, eee 
U 8 3s registered. ...-...-.-. k1918\Q- F| 101! ~.--|101!2 Jan °15)----)| |LO1lg 10112 Convertible 44s. ----1930 F-A| 74 Sale 7453; 50); 7012 7612 
Te O6 GONOOR 2.66. conc cnn k1918\Q- F| 101!2 -.--|102 Jan "15 ----||102 102 Big Sandy Ist 4s 1944 5 -D 83%, S85le a3 Jan '15|_...|| 83% 837, 
U 8 4s registered.._....--.. 1925|Q-F| 10912 -.--|1097% 1057 4||10978 1097 Coal River Ry Ist gu 48_.1945 J -D 80 |: Sl , eeeaeee 
BF REE kc nkdancesocas 925\Q- F| 110i2 --.-|110 Dec ‘14 ----||---- ---- Craig Valley lst g 5s__.-.- 1940 J Ge - deacl BL BE iicooelssé ae Kaeo 
U 8 Pan Canal 10-30-yr 28_k1936/Q-F| 9S8l2 ----| 95lg July’13)----| Potts Creek Br Ist 4s_...1946 J - -4 ee Oe! eae 
U S Panama Canal 3s g-.--1961/Q-M) 10l!2 ----|102 Jan ‘15 -=-| 100% 102° R&A Div Ist cong 4s.-.1989'3 - J) 83's 85 | 88% July’l4)_.-j/-... -... 
| 2d consol gold 4s______ 1989 J - J) sine Cauikd te ills. od deo « 
Foreign Government | ! Greenbrier Ry Ist gu g 48.1940 M-N| ---- ---- ee, en ok hae @ 
Argentine—lInternal 5s of 1909__|M- S|t 93 95 93 Feb °15}.---|| 93 9G%14 || Chic & Alton RR ref g 3s...1949 A-O} 58 601s) 60 Feb '15)_-~-|) 55 60 
Chinese (Hukuang Ry)—5s of 11/3 -D|t---- 84 | 88 July’l4 --=|| een Railway ist lien 34s__.-- 1950 J - J) 40% Sale| 40%, 41 10); 38 +41 
Cuba—External debt 5s of 1904_|M- S/f 95l2 Sale| 9512 955g | 931g 9634 |] Chic B & Q Denver Div 4s. a F-A| 981g --.-| 98% Y83g 1j| 983g 983g 
Exter dt 5s oi 14 ser A___1949|)F - A\t 94 Sale| 94 94 6)| 93 Q94le oo + aid i) er 949 J - J} $253 ..--| 824 8212 4) Sllg 8212 
External loan 4 4s8...-.--- 1949|F- A/t---- 924) 93 Jume’l4)----||--.----- |] _ Registered__-.-...---- 19493 =~ 88 sennl O46: AME ES) oe .af 55% one 
Japancse Govt oan 414s 1925/F - Ait 8214 85 | 82le2 84 9|| 82 84lg Illinois Div een 1949 J - 3) 94 9414) 94 94! 2|| 93lg 9414 
Second series 44s_._____- 1925|\J - J\t077 = Sale| v76l2 77 31\\075lg 80 Sea 194013 - Ji\*<--- 9Slgi OB Funsis)..<.ii.... .... 
Sterling loan 4s_______--1931|J = Jit---- 75lg| 78%, June’14 ---|| = ee Iowa Div sink fund 5s__-.1919 A-@)| 10212 .- .-|101%4 Jan '15}---_-||10112 102! 
Mexico—Exter loan £ 5s of 1899]Q- J\/t---- 82 | 7914 Apr ’14/--..|/..-- ---- Sinking fund 4s.....-- 1919 A-O| 9853 99 | 96% Jan °15) 5$8)) 96% 96% 
Gold debt 4s of 1904____- 1954|J - BD) ---- 83 65 July’14 ital pie a ae Nebraska Extension 4s...1927 M-N| 97 .~---| 96% 97 36|| 951g 97 
Prov of Alberta—deb 4148. _1924|F - Alt 9 95l2| 951g Jan '15|----|| 951g 951g ae 1927 M-N| 9612 ....| 9653 Sep °12/..-.//---- ---- 
Tokyo City—5s loan of 1912____|M- S|t---- 81%] 82 Jan °15)----|| 82 82 Southwestern Div 4s__-_.- 1921)M~- $| 9712 ....| 00% July’l4|....}].... .... 
tT hese are prices on the basts of $5to £) i] Joint bonds See Great North 4 
State and City Securities. | i] ees 1958M-Ss| 91 Sale 80l2 91 65]| 89 9214 
N Y City—4s_...-...... 1960|M- 8) 4 1001g| 1001s 1001s} 54)! 99 1003, °|] Chic & E Ill ref & imp 48 g__1955 J - J} _26!2 2912) 2712 2712 2}; 2712 29 
4\%s Corporate stock__..1964|M- S| 1 Sale| 100 1001g} 37)/|100 10014 1st consol gold 6s_.....-- 1934. A-@)} 10212 106 |102Ig Feb '15)---~}|10212 10212 
44s Corporate stock....1963|M- S 1047 Sale| 10478 105 8}|104 105lg General consol Ist 5s...-_. 1937,.M-N, 457!2 6653) 60 67!2| 27|} 60 75 
4% Corporate stock..... 1959|M- N) 9653 Sale| 9614 9653 rt, 955g 97 EE 1937 M- WN, 5912 Sale| 592 59s 2|} 5912 5912 
4% Corporate stock....- 1958|M-N) 96 96% 9614 96%) 955g 97 Pur money Ist coal 5s....1942 F-A| ---- 92 Fk, = see 
4% Corporate stock__.-- 1957 M-N| ---- 965s) 9612 9612) 10! 95%, 97 Chic & Ind C Ry Ist 5s...1936 3 - J) ---- 33 | 2712 July’l4\----//---- -.-.- 
4% Corporate stock... 1956|M-N| 96 Sale| 96 96 3} 95 96 Chic Great West Ist 4s___-_- 1959 M- S$ _70%s Sale| 70% 71 | 18) 6812 73% 
2 eee: 1957|M-N)| 104% Sale|104% 105 16| 10378 105 Chic Ind & Louisv—Ref 68.1947|J - J. 113) 117%4/117 117_| 2) al7 117 
Bt. Givdccdsscannnee 1917|M-N| 101 1011g/10114 Jan °15/-...|/100% 10114 Refunding gold 5s..__..- 1947|3 - §| -<-- 104 [108% Mar’l4|..../].... .... 
444% Corporate stock...1957|M-N| 1047s Sale|104%s 10478) 7 1041s 105 Refunding 4s Series C_._..1917 J - J ee) a eee 
4%% Assessment bonds..1917;M-N)| 101 1011g|101 Feb '15|---- 10012 101 Ind & Louisv Ist gu 48__.1956 J - J Sh. Mi il cnadlaced +0 0% 
3% % Corporate stock... 1954 M-N| S84!2 86 | 85% Jan "15, ----|| 845g 85% |] Chie Ind & Sou 50-year 4s_.1956 J - J ~| 90% Aug °12)..../]-..- ...- 
N Y State—4s____________ 1961|M- 8) 100  -..-/|100!2 Feb 15| aon '|10012 10012 |] Chic LS & East Ist 44%s__..1969 J -D 104 Dec "1)|---- nee Ran 
Canal Improvement 4s_..1961/J - J) 100 -~-~~..|100's Jan "15|----||1001g 1001g |] Chicago Milwaukee & St Paul—} 
Canal Improvement 4s_..1962|J - J} 100%, ----|100%3 Jan '15)----||100 100% Gen’l gold 4s Series A___.¢1989 J - a a --| 91ly 9112} 10) 88 917% 
Canal Improvement 4s_..1960)J - J) 100 _.--|100!s Jan "15 ---- 100 100l2 Hegweered ..... 2022.0. €1989,'Q- J| ---- ---- 9284 | a Ree 
Canal Improvement 4448.1964/J - J) 108% 1087g| 108%4 10873| 9, 10814 110 Gen & ref Ser A 4%s___-- 2014A-O, 8914 8912| 8914 8914) 1) 89 0 
Highway Improv’t 4448._1963|}M- §| 1085s _-~.!108!2 Feb '15) . --| 10814 10853 Gen ref conv ser B &3____2014|._ ..| 10112 Sale| 10053 10153 1117||10053 10278 
Virginia funded debt 2-3s...1991|J - 3) ---- ---- 7 July’14|....||-.-- -.-- Gen'l gold 34s Ser B_...€1989,J - J, 79 ----| 80% Jan '15)----|| 804 80'4 
6s deferred Brown Bros ctfs...|-.-.-| 55 Sale 567s) 18 52 60 See GUNES < 2) cone csve eo ee ee 
General 4 44s Ser C_.__..- €1989' J - J) 101!2 102 (101! 10112) 3| 9912 1012 
Railroad. | 25-year deben 48_._....- 1934\J - 3) 88% 887%—| 89l4 $914; -2/| 89 90g 
A™ Arbor Ist g 4s__.._- h1995|Q- J, 63 66 | 6612 Jan "15 | ----|| 64 662 Convertible 44%s......-- 1932 3-D) 96% Sale) 961s 9714! 262]| 93!2 973, 
tch Top & S Fe gen g 43..1995;A- 0, 93's Sale) 93's 94 | 67)| 915g 9584 Chic & L Sup Div g 5s__--.1921|J - J, 10212 ._.-|102% Sep 13 |neee||---- ---- 
ee a ee ced 1995|A-©} 874 9214) 92 Jan °15)..-..|| 91 92 Chic & Mo Riv Div 58__--1926|J a. Dee wonstiee. GUE Miisesclcwce «0<- 
Adjustment gold 4s._..- h1995| Nov 83 85 8512 Feb °15\---. 81% 86%, Chic & P W Ist g 5s__-__-- 1921|3 - J; 103'4 10312, 103% 103%) 13)} 10134 1034 
eee 1995| Nov| ---- ---- | $6 Mar'ls|---.||...- ...- C M & Puget Sd tet gu 43.1949, 5 - J) S844 9112) 8912 Jan 15) ----|| 8314 8912 
DEE is atisiocesn ad h1995|M-N| 85 8534) 8534 = 8534/6 || 81% 87 Dak & Grt Sou gold 58...1916)3 - J) 100!2 -.../100%3 — 100%3) 1) 10014 100% 
Conv gold 48__..-...--.-- 1955|3 -D| 93% -..-| 937% 9372 1\| 92% Q95lg Dubuque Div Ist s f 68...1920 J - 3} 107%4 ---. lioza 10733, 2||107 107% 
Conv 4s issue of 1909----.- 1955/3 -D| ---- ---- 5. 991g May’13)-..-.||---- ---- Far & Sou assum g 68....1924|3 - J) 110% ....|110 June’13|..--| SOse Sees 
Conv 4s (issue of 1910)_..1960|3 -D) 9554 Sale| 93% 9534| 44|| 92%, 957 La Crosse & D Ist 5s...-- 1919\J - J 1017 $456 CEE “SBleceslicsa« «0 
10-year gold 5s_........- 1917|3 -D| 101% Sale| 10133 1014s) 28) 10014 1014 Wis & Minn Div g 5s_-_.-_-. 1921\J3 - J. 102%, ----|101% Jan "15)----| 1015g 1015s 
East Okla Div Ist g 4s__._.1928|M- S| 927s esos! 94 Jan "15|----| 92 94 Wis Vall Div Ist 6s__..-- 1920 J - J 106%, ...-| 10914 Mar'l4)..--)|---- ---- 
Short Line Ist 4s gold_...1958|/J - 3) 887s Sale| 887 887%, 2 | 8653 89 Mil & No Ist ext 4448....1934,.3 -D) 995s --- | 1021 July'l4 ----| ---- ---- 
Cal-Ariz Ist & ref 444s_..1962|M- 8! ea Btw 7 eee Cons extended 4%s_---1934.3 -D| 9912 10112) 10212 July’l4)----))---- -.- - 
S Fe Pres & Ph Ist g 5s._.1942|M- S| 10112 ----|103 Feb '15,)----||103 103 Chic & Nor West Ext 451886-1926|F - A} 94 ----) 9212 Jan °15) foooed 9212 9212 
Chie & St Louis Ist 63.--_1915|M- 8| 100 -.-.|100!g Feb "15)----|100's 1001s Registered -_- -... 1886-1926 F- A) 91lg ....| 94% July’l4)----|/---~ --. 
Atl Coast L Ist gold 4s____#1952|M- S| 923, Sale| 92% 923; 5) 88 93 General gold 34s_.....-- 1987|M-N,| 79 80%; 80!2 Feb *15) j-.--l] 78% 81 
50-year unified 4s___...- 100013 -@) 85. «...| GBig July’]4|..../j-..- ...- epee p1987|\Q-F| ---- ---- 782 Jan 14) aéanesanc nas 
Ala Mid Ist gu gold 5s_-_..1928)M- =" 10112 ....|105lg June’14}--~--./|- -- “ak GE ncucetananeun 1987|M-N, 92 "| 9234 9274! 10)| 8914 927% 
Bruns & W Ist gu gold 48.1938) J3 - 921q -...| B3le 9312| 5}| 91 “9312 Stamped 48._......... 1987|M-N 9: 330 “Sale| 923 92l9) 3|| 89 9213 
Charles & Sav ist gold 78-1936|9 - J| ----135 |---. -...|----||---- ---- Sinking fund 6s----1879-1929 A-0| 108 ....|108!g May’l4)---.!|...- -..- 
L&N coll gold 4s___.... 01952;M-N! 86 87 | S85le 8612) ”26| "847% “874 Registered ....... 1879-1929 A - Ml gue «coe 10512 Dec 13) nbugiinee® ese 
Sav F & W ist gold 68....1934/A - 0 116%3 122 115 Dec’ 14|....!| nes: akin Sinking fund 5s_.--- 1879-1929 A - QO; 10312 ----|102% 102%! = 2|10273 1027s 
EG césaganncee 1934 4\A-O| 10414 10612/1105g May’11|..-.-.}|---- .--- Registered _.....- 1879-1929/A-©0} 101 ....|102 Oct °13)....jj---. -.-- 
Sil Sp Oca & G gu g 4s_...1918)J - J) 96% oon! Be BORE WMlaacellscce cane = ithannaneaie 1921 A-O) 101's -.../101 101 7\101 101 
B* & Ohio prior S768..~52oee J-J3| 92 Sale| 92 921g} 11\| 891g “Q2lo SOpereeaeys: 1921\A-QO| ---- ...- /101 Dec *12).---| sane seo 
Registered - ......... h1925|\Q- J| .--- .--- 881g Jan '15)-.--|| 8812 S88lg sinking fund deb 5s....-.-. 1933;\M-N/ 103. ....|103 Jan °15'..-.)j102 103 
| Ee h1948\|A-O} 86!2 Sale| 8912 90 | 22)! 8914 Q1le ET 1933,M-N| ---- ---- 101% Apr °14,..-.- | 20% weee 
Registered ........-.- h1948'Q - 3\*_.. 8812) 8712 Jan "15) cosel] Ste 8719 Frem Elk & Mo V Ist 68- . 1933) A- ° 11614 ..../11914 Feb’ 15|.---/|119%4 11914 
20-yr conv 4%s_-_-..-..-.- 1933|/_. ..| S6l2e Sale| 86 8634| 151|| 833, 88 ManGB&N W Ist 3%s8.1941|3 - J) ---- ---- 9012 Sep '09 jroo! pia eoee 
Pitts Junc Ist gold 6s_-_--_- 1922|J - 3} 104 .... 112 Jan *12) ee | 7 Milw & S L Ist gu 3}4s...1941|3 - J) ---- ----'---- ------)----j---- ---- 
P Junc & M Div Istg344s1925|M-N| 88 ones] 875g Jan 15] a. a. Mil LS & West Ist g 6s...1921|M- 8| 108!g ....|1061g Dec '14;..-.].... ...- 
PLE & W Va Sys ref 4s_._1941;}M-N| 82 825g, 82 82 2\| 78l2 84 Ext & imp sf gold 58.._1929 F - A. SUES coco See BEET Blcccalscce cece 
Southw Div Ist gold 344s.1925\J - 3J| 89'!2 Sale| 8912 8978) 9} 871g 9Ole Ashland Div Ist g 6s...1925 M- 8 1114 --=-|1131g aes cen cee 
Cent Ohio R Ist c g 4%s_.1930|M- S$ ---. ---. 100 Apr °13)....||-.-- ...- Mich Div Ist gold 6s. ..1924 J oF ae ee Pe 
Cl Lor & W con Ist g 5s._.1933)A- O| 103%, 105 /|10512g June’l4)-.-.||--.- ___- Mii Spar & N W Ist gu 48.1947 M- 8S; 91 Glig) Glig 911g 5} 90 Q1lg 
Monon River Ist gu g 5s..1919|F - A} .--.. .-.- 10214 June’ ee eee Northw Union Ist 7s g-..1917 M- S 104 “ganslioee ge ae 
Ohio River RR ist g 5s...1936/5 -D)} 101  ...|105% June’ 14/.... ee ae St L Peo & N W Ist gu 53.1918 J - J, 105's Sale 105 10518 2 |102%4 1051g 
General gold 5s_-...-.-. 1937;|A-O) 101 1051; 104% May’ Dis teas Uhre waar eee Winona & St P Ist ext 78.1916 J -D 10353 -.--| 110614 ol dg) | a ee 
Pitts Clev & Tol Ist g 6s..1922;|A-@O) 104 — .../|113lg Feb "12)____||____. ____ |] Chicago Rock Isl & Pac 68..1917,J - J, 102!2 10314|10212 10212 3410212 10212 
Pitts & West ist g 48____-. 1917|\J - 3} 95 -—4 Oy ee ee [Cee 19173 - 3 101%, 103 1043, cg, | ee 
Stat Isl Ry Ist gug 0260..223 J-D 91 June’ 13} ---- \eewe-eeee General gold 48. ........- 1988.3 -J 844 Sale| 8414 8434 14] 81% 84% 
Bolivia Ry ist 5s......-... EE, os oe oT ae ela des wake egistered..---....... 1988.3 -J| ---- 87ls| 82 82 i] 82. 82 
Buffalo R & P gen g 5s-_-.--.- 1937|M- & \110 July’ ia ae ar Refunding gold 4s.....-- 1934 A-O) “6873 Sale| 68 687s| 35] 671g 71 
Consol 4}48.....--..--.- 1957|M-N 102" 10212|102 Feb '15/---_/ 100 103 20-year debenture 5s-_---- 1932;\3 - J} 57 Sale; 56 5712} 70) 53 = 57!2 
All & West Ist g 4s gu___.1998/A - O}*.-.- “he 2 y. * eo aero Coll trust Series P 4s... -.- 1918\M-N;| ---- 91 + eae fn Be Sa 
Clear & Mah Ist gu g 5s..1943)3 - J; 105 aseethan Apr '14)-.-.) ae Cane © 5S Sue Be 6... Sen ae N “2312 2 2312} 33] 195g 25 
Roch & Pitts 1st gold 6s..1921/F -A 103'4 _.-.|1071g Jan °15')_.-.-||107!g 1071, Trust Co certs of deposit... _|_- 24 =Sale 33 24 41} 191g 25le 
Consol Ist g 6s_.._.-..- 192 22\J - D 108'4 ..../1115g July’14)_.--)| ree RI Ark & Louis Ist 4s- “1934 M 28) cece =, Se eee 
anada Sou cons gu A 5s..1962|A- O| 1031 10312| 10314 10314; 20 101g 10314 Bur C R & N—Ist g 5s__.1934,A-O, 99 100 99lo Jan '15)...-§ 99le Q9le 
eee Sen ON acu end | 1067 BNE ii lesneltcée «akan CRIF&N W Ist gu 58.1921;A-QO -..-. -..- fg!) ee eee 
Car Clinch & Ohio Ist 30-yr 58'38)J -D) .--. .--- 100 July’14 ee ere M & St L Ist gu g 7s.-_-_-- MEI #40 ona0 sc05baeed ancede Sees eas #040 
Central of Ga Ist gold 58_-.71945) F - Al 104 103 10312 kt 10319 10312 Choc Okla & G gen g 58.01919 J - Jj) -.-- ---- “997 gg) a es 
— | ee 1945,M-N,_ 101!, 102 (10153 10153) 5)|101 10212 Consol gold 58......--. 10523\M-N| ..<- ---- et, Ug, ee 
tt tic seneeoee 1945|M- a the eames [BO Bb landalle sce cove Keok & Des Moines Ist 581923 A-Q@) 83 93 | 84 Jam '15)....4 84 84 
Chatt Div pur money g 481951;\3 -D; 84 —___.| 86 86 1|| 86 St Paul& KCShLIst4%s'41 F-A) ..-- 90%) 68!2 Dec °14)....}].... ..-- 
Mac & Nor Div Ist g 5s- -1946|5 - J) 10014 ----|10714 Jan °12)....||___. ___. ]] Chic St P M & O con 6s....1930 9 -D) 117% ....|117% Jan °15 ~ 2 TUL i5tg 117% 
Mid Ga & Atl Div 5s... 1947|3 - J} 100%, ....|1041g Apr °14)..--|/.... ...- Cons 6s reduced to 34s..1930 J -D) -_-- ---- 190 Jan °15}....] 90 90 
Mobile Div Ist g 5s__-_--- 1946|5 - J) 101% ...~| 10984 May’ | | tS | Pere Debenture 5s.......-.--.-. 1930 M-S 101 10133 101's 10il2) 3041011 102 
Cen RR & B of Ga col g 5s- .1937|M- N| ..-- 97'4| 9712 Dec . On RR Ch St P & Minn Ist g 68..1918 M-N, 114 ~...-. 11612 Jan *14).... eae ar 
Cent of N J gen’! gold 58....1987|J - JS) 11434 11: Bla) 114% 1147 1 11212 1154 North Wisconsin Ist 68...1930 J - J) 112 _.../1295s May’09)_._.9-___ ___- 
PEE atesncanaal h1987\Q- J) 113°) ....|114 Jan "WisaosiiZ 114 St P & S City Ist g 63._..1919 A-O, 105% ..../105l2 Feb °15\__-.]10514 10512 
Am Dock & Imp gu 5s__.1921'J - J} 103! 10: 519/104 104 | 1/1023, 104 ner Hers Es 10 GR E.SIR ee 68 es cn celesed wectscelosceticces cece 
Leh & Hud Riv gen gu g 581920\J - 3} 100's _...|100 June’l13)....|___. ___- |] Chic T Hf & So-east Ist 53...1960 J -D) .--. 86 | Ff = ee 
N Y & Long Br gen g 4s__1941|M- S| 94lg __--|10012 Jan °13)....|\_... ___- || Chic & West Ind gen g 6s_.¢1932 Q-M; 105%g 107 (105 Jan o | ----1105 105 
Cent Vermont Ist gu g ..cae oer Oe Be Onstells cua wee a Consol 50-year 4s........ 19523 -J3| 79 Sale, 79 80 13; 78 80 
Chesa & O fund & impt 5s..1929'J3 - J) 95 96 95 Dee '14)....//- _.. |] Cin H & D 2d gold 44s.-.--- Peete © 2) aees sage 96 yl een 
lst consol gold 5s......-.- 1939|M - | 10334 10414)10334 Feb °15).... 102%4 10434 Ist & refunding 48.....-.- eee @~ 0 sace GE lessee wveece | Se err 
DT ccncccnaane 19304. N! 10212 ....|1051g June’l4!....!/.... .... lst guaranteed 48......-.-. eee ©) seas sees "8614 Ck = err 
MISCELLANEOUS BONDS—Continued on next page. 
| | | 
Street Railway | | Street Railway | 
Brooklyn Rapid Tran g 5s..1945,A-@)} 102 Sale)102 102!2| 19/1001 1025g || Hud & Manhat 5s Ser A....1957|F - A 78 Sale 78 7812} 204 75 797 
ist refund conv gold 4s..-2002|J - J} 82 &3 80 80 | 4|| 80 85le Adjust income 5s_.....-.. Sevian wn] 28 Bale’ 28 287s} 961) 2612 291g 
6-year secured notes 5s-- 1918) J- 3} 100 Sale| 99%, 100 | 45) 987100 N Y & Jersey Ist 5s..---- 1932|F -A| ..-. ---- locos acnses waeleces as-- 
Bk City Ist con 5s__1916-1941/J - 3} 10012 10144/101 Jan "15|--..| |10014 101 Interboro-Metrop coll 448.1956! A - oO 76%3 Sale) 754 7633) 77H 7314 76% 
Bk QCo &S con gug 5s_.1941|M-N| 90 —...| 98 Apr °14)._..||_..___-~- ]] Interboro Rapid Transit— 
Bklyn Q Co & § Ist 58-.--1941)J - J} 96 ....|101 May’l3)....||..- Ist & refunding 5s_....-.. 1966'J3 - J 98 Sale| 977s 98 12511 97 98% 
Bklyn Un E! Ist g 4-5s_..1950|/F - A} 100'2 _ ---/|100%s 100°s) 1/100 — 10058 Manhat Ry (N Y) consg 48.1999 A-O| 91 Sale| 90 91 14|] 8814 91 
Stamped guar 4-5s__-_- 1950|)\F - A! ..-. 101 110015 Feb '15|----|| 9912 10012 Stamped tax-exempt----- 1990 A - 0} 90 91 | 90% 90% 1} 8853 91 
Kings County El Ist g 48.1949, F -A| 827, ....| 8212 Jan *1 5| ----|| 8212 82%, |] Metropolitan Street Ry— 
Stamped guar 4s_...-- 1949|F-A| 827%, 84 82io Jan °15|_... 829 821s Bway & 7th Av Ist c g 58.1943\J - D 10014 101 {101 Feb °15|....§100 101 
Nassau Elec guar gold 48.1951\/3 - J) .... 78 | 78 Jam "15|-.-.|| 77 78 Col & 9th Av Ist gu g 5s_.1993 M- $| 98%, 101 | 991g July’l4)....f}.------- 
Chicago Rys Ist 53_.....-- 1927 F -Al 9612 965s| 97 97 i| 96 97g || Lex Av & PF ist gu g 58.1993 M-$| 99 99%/101 Apr "14)_---}).-.- -..- 
Conn Ry & L Ist & refg4%s1951|\3-J| 92 _._-|101% Jume’l2}____||.._.__.- |] Met WS El (Chic) Ist g 4s..1938'F - A) ---. ---- 80 Mar'l4 TE ae 
Stamped guar 44s_---.- 1951.3 - J) 9412 ____| 9614 June’14)____|____ ____ || Milw Elec Ry & Lt cons g 58 1926 F - A) 100% ~-.. .|100'g Dec °14'-....-.-..- 
Det United Ist cons g 4348..1932,\3 - J) 69 70 | 69% 6934| 5|| 65%, 72lg Refunding & exten 4448..1931,\3- J) 92 9288) 91 Apr °13)..../}........ 
Ft Smith Lt & Tr Ist g 5s3_..1936 M-S .... ...- 84 Jan °14/..../|........ Minneap St Ist cons g 58....1919 3 - J) 99% 10112/102 Nov'l2 sseblheces cece 
Grand Rapids Ry Ist g 5s...1916 3-D| 9912 ....|100 June’14|_...||__._._._. || Montreal Tramways Ist & ref! , 
Havana Elec consol g 5s----1952 F - A! .... 8919! 92 Apr *14l_-- |. 7 nels 30-year 5s Ser A........- 1941'J - 3, 93 95 | 941g Jan '15'._.. 941g D4lg 
*No price Friday; latest this week. d Due April. eDue May. gDueJune. 4 Due July. Due Aug. 9Due Oct. p Due Nov. q@Due Dec. sOptionsale. ¢'*German 
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Pus. 13 1915.] New York Bond Record—Continued—Page 2 541 
3 
BONDS S| Pre Week’s |3_ || Range BONDS Price Week's || Range 
N. ¥, STOCK H#XCHANGE 35 Thursday | Range or 3 Since ||N. Y. STOCK EXCHANGE #3 Thursday | Range or 3 Since 
Week Ending Feb. 11 Sa| Feb. il Last Saie | Q&\| Jan. 1. Week Ending Feb. 11 Q Feb. 11 Last Sale Jan. 1, 
Oin Ham & s Dew (Con.)— bta Ask| Low Hh\ No.||\Low High||8t PM & M (Continued)— Bta Ask| Low High; No.||Low 
Cin D & I 1st gug 53.....--- 1941 M-N| ..-- -..- 1001g Mar’l4|..-.|/.... -.-. Registered._......-.- 1937) J-J} ---...-. | 1386\4 May’06)----}|..-- ~ 
O Pinu®& vt w ist gu4sg_1¥Zd/bt-i.| ---- ---- oe eT eee | eee ist guar gold 5s....-.- 1937|J-J| 105 ~..-|106% Feb ‘'14)----|/---- 22 
Cin 1 & W ist gu g 4s___.1053) J-J} ---- ---- Dk @ Ot Cteaelludes enna DE ical acting 1037) J-J| ..-- .--- re snmplesewlienes cake 
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tne 00. ncineemensnnn 1948]. 72° 90 | 87igJ’ly '14)....||---- ---- Gr Rap G L Co 1st g 5s.---1915| FA) sts ----|100 Oct °09)....|)-.-. .... 
Union Niew (o hic) ist ¢ 58.1549|A-O| ...- -... | 84 Oct °08)....||---- ---- Hudson Co Gas ist g 5s-.-1949) M-N} 1014 oo =~ {103 103 1/|101% 103 
United Rys Inv 5s Pitts iss 1926/M-N\*..-. 65 | 71 J’me’l3'...-''---- ---- Kan City (Mo) Gas Ist « 5s 1922/A-O! ........ 92 Mch't4)_.../I...- 88. 
*No price Friday; latest bid and asked this week. @ Due Jan c¢ Due Feb 4 Due April. & Due July. & Due Aug. o Due Oct. # Option sale, 
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BONDS 
N. ¥. STOCK #XCHANGE 
Week Ending Feb. 11 


BONDS 
STOCK EXCHANGE 
Week Ending Feb. 11 


interes 


Pertod 





Proce 
Thursday 
Feb. 11 





N YN H & Hartford (Con.)— 
Cent New Eng ist gu 4s__1961 
Housatonic RR cons g 5s...1937 

ches& B 1st ser 14s ‘46 

N H & Derby cons cy 5s. 

New England cons eee 


TD CD'Z, Gan Gees "Fe SE Ree 


M StP&SSM cong 4sint gu 1938) J- Z 
1st Chic ‘erm is f 4s 194 41/M-N 
M3S&A Istg 4sint gu_1926 

Mississippi Centra! 1st 5s. 

Mo Kan & Tex Ist cold 4s_.1990 


lst ‘ext gold 5s 
1st & refund 4s 
Gen sinking fund 44s___.1936 
8t Louis Div 1st ref g 4s_..2001 
Da:& Wa listgugis 0 
Kan C & Pac lst g4s 
Mo K& E ist gu g 5s_....1942 
M K & Ok Ist guar 5s....1042 
M kK & T of T 1lstgu g5s_1942 
Sher Sb & So lst gu g 5s..1942 
Texas & Okla Ist gu g 5s_.1943 
Missouri Pac 1st cons g 6s..1920 
Trust gold 5s Mampes...asstt 


& 
ZeuZeLla 


<4 
‘ 


WwW aa lstg 4s. ..91992 

‘Reckaued $5,000 only..g@] Sr 
Norfolk Sou 1Ist& ref A Bs21961 
rt peeh 2 Sou Ist gold 5s 41 
& West gen gold $52 771931 
Improvement & ext g 6s_.1934 
New River ist gold 6s____1932 
N r W Ry Latcons f inc sees 


Regis 

Div'l 1st 1& geng $a...0 1838 
10-25-year conv 4s 
10-20-year conv 4s___.- 1932 
Convertible 4%s 
Pocah C & C joint 4s_..1941 
CC& T 1st guar gold 5s__1922 
Scio V & N E ist gu g 4s_- 
Nema Pettis prior ig 4s ir 


' 
ez 
' 


wa 
>o 





BEPOSE seo 
pwcewz>tec 





> 
qe 








ist collateral gold 5s 


SUunBzCOrn>HNO see zeOMNbE 


40- -year gold loan 4s 
ist & ref cony 5s 
3d 7s extended at 4%~...1938 
Cent br Ry 1st gu g 4s__.1919 
Cent Br U P 1stg4s 
&OVA Le 1st g 5s.1926 
of Mo Ist ext ¢ 4s..1938 

2d extended gold 5s_...1938 
StL Ir M&S gen con g 5s_.1931 

Gen con stamp gu g 5s..1931 

Unified & ref gold 45... 1920 


19 
Riv & G Div 1stg ag27221033 
verdi\ L& W ist ¢ 5s_..1926 
Mob & Ohio new gold 6s_..1927 
lst extension gold mameoae *t 
Genera! gold 4s 19 
Montgom Div $08 6 98... EBST 
St Louls Div 5s... 1927 
StL& Cairo guar g 48... 133! 





a 





eg 
8t P_ul- Duluth Div g<s..58 
ny S Short L 1st cu 5s 
P& N P gen gol i 6s. 

yt FAS certificates. 71923 

St Paul & D -_luth 1st 5s. 
ee 
ist consol gold 4s 
Wash Cent Ist gold 4s____1948 
Nor Pac Term Co Ist g 68..1933) 
Oregon-Wash 1st & rei 4s__ 
acific Coast Co 1st ¢ 5s "1946. 
ennsy/lv Ae lst g ds...-1923 M-N 


3.M-N 


aw ee 
se 8 @ 8 
co 
teow 
aid = 
> omzncoooseuezeu> 


7 Cn ben OD OK De 


x 


= 
Z 
Seeece> 





= 
CEKKOUgsNEOR 


ae 








PS 
EST S OR SANA NG STA 


T & P Branch 1st cs. 
Nat Rysof \lexprlien4 peat 

Guaranteed general 4s_..i 
Nat of Mex prior lien 44s. mit 


5 
N O Mob & Chic 1st ref 58.1960 
NO&Ni prior lien g6s.. 


Consol Vale when issued _ -1960)..- 
guar g 4s...1942 M- 
Be lst gu 4s g ‘36, 
Ist g 4s__.1943 M- 
Bay & Sou ist g 5s___2924| 
Lewis ist g 4s_1936, 
R & Can gen 4s.-1944 M 
Naan Co— 
Guar ist g 4s 
Registered 


N Y Central & HR g 34s. He 





Guar 3 ¥s coll trust reg__ 
Guar 3 48 coll trust ser B.1941, 
Trust Co ctfs gu g 3 Ws 


ao 
— 
' pp eeewc orgie 


Jx SMe Gn cule of Sep 
Mich Cent coll gold 3 “ari 1908 


>> 


Nor gu 4s @_...1942 M- N 
Cl & Mar ist gu g 4s. 
Gs. rakar sae seat 


Beech Creek ist uz 48_-1936 
ed 19 


COOZZPuNTOCecee 


19 
Beech Cr Tet lst g 34s. bivst 
Cart & Ad 1st gu g 4s___..19 
Gouv & Oswe Ist gu g 5s. 
Moh & Mal ist gu g 4s__-1991 
N J Junc R euar ist 4s... 1986 
& Ilarlem g $168.00 - 3308 
egistered 20 


Northern 1st g 5s__ 
Pu 1st cons gu g ¢ 48.1993 
Mont 1st gu g 5s...191 
Sreek reg guar 6s_..1932 
O con Ist ext 58.1922 

Kt 2d gu g 5s__..c1915 
O'T Ristgug 5s... 
utiand ist cong 4 gs_.-1941 

Og & L Cham Ist gu 4s ¢ 1948 

Rut-Canad Ist gu ¢ 4s_ 1949 
St Lawr& Adir 1st ¢ 5s___ ‘oes 


Oncezecepz00u7 


weer 


- 


GrR& lex ist gug4%s_ io4 
Ash 1st cons 5s_.192 
"Berles Batson. 80 o710 93 

coe a 


>>Pssnt 
-_ — — 
PRCORCCUnED De 


' 
erptt t9 
SSESSRESESE 
=P 
io) 





Utica & Bik Riv gu ¢ 4s_.1922 
Lake Shore gold 3 M4s..--1997 
99 








5s 
Flint & PM g6s 


iv ist g 5s_.1939) 
Sag Tus & H Ist gu g 4s... 
Philippine Ry 1st 30-yrsf 4s *37\J- 
Pi'ts Sh& LE tet & S8..-2008 O43! 
Re conso! gold 5s 


te ZOO FN EMO Cee Z7NO Te OG eee Z>O0 





A-O 
Ka A&G Ristgucis_. 
Mahon ©’! RR 1st meet 

Pitts & L Erie 2d ¢ 5s... 

Pitts McK & Y ist gu 6s_ 
2d guaranteed 6s 
McKees & B V ist 6s_ 

Michigan Centra. 5s ...-1931 

1 








‘eee 


Rie anes coil 5 g 4s 
Atian City gu 4sg 
tJo& Gr Isl 1st zg 4s 
t Louis & San Fran gen 6s1931 
old |) aa 1931) 

‘RRecons g meeed > 
Gen 15-20-yr 5s 1927) 
Tr Co certfe of a 


do Stamp 
Southw Div ist g 5s....1947 
Refunding g4s 19 


egistered 
JL&S8 1st pond 3 $377 71081 
1952 


20-year debenture 4s... 
N Y Cnhic& StL ist ¢ 48.1937 
i 1 








033, Feb '15{....|! 
9234 J*ly °14/.... 
82 Dec’ 14). axe 





Registered ............ 2361 
It Y Cent Lines eq tr 4) 
N Y Connect Ist gu bs Bly 1953 F-A 
N Y New Haven « Hartf— 
Non-conv deben 4s... 2. 1455) J - 


SER ew eee ee ee 


a 





p 
Fts & M con xy 6s...1928/M-N 
‘ts & M Ry ref g 48.1936 A-O 
KC & M R&B Iist<u 5s. 1929 A-O aan Get 
St LS W Istx 4s bd ctfs___1989/M-N 
2d g 4sinc bond ctfs....71989 J- 
Conso! gold 4s 
Grav’'s Pt Ter 1st vv « 58.1947 J- 


~ 


ot Fetes al 


eocces @ 994 Nov" 12) 
rare oF; kk ree 


Conv debentue3 Ks 
Cony debenture6s..-...- 1948 | J- 
Harlem R-Pt Ches 1st 48.1954 'M-N 
B& NY Air Line ist4s_.1955|F-A’ 














1932) J -D 
13) 


6812 70 
100 


“<-<-- 


o--- 76 
---- 84 
10114 102 
11714 120 


SOO boas 
116 120 


ones 
O>'77 


00 


8573 89 
won- $95 


Se séaa 


oF wenn 
83 


rOUUZ> NEE DeaZdw! 7 


eo 
ee 
Be esse 
84 87 
a 
ee 
Se 
OTe «aac 
9753 2k 


100%g 101 
“93% . 22. 
a ance 


>22 


ee 
6512 701, 
EM sbek seee 
-J} ---. 60 
-O| 1 Pee 
-J| - — 
J} 931!2 Sale 
Gee sace 
oi «enn 74%5\ 
J} 10714 110 
J 993, 2. 
| @  eess 73. 
mm 688 -wccel @& 
sats 
-O Ce met 
J| 66 68 
Ol sa +o eand 





ita Ask Lou | 
esoe Gilg 
10412 222. 


“68g 6014 
81 


_ 





92% 93 | 92% 
y , 








lili 113 “a2 Dec ‘I 


“971g Sale. S714 
10433 saic | 104% 
9514 95%) 94 Jan ‘1 
9212 .._| 91 
97 ..../| 99%6 J’ ly ‘1 

|102 0 


ee ie 


“67” LILidiy may'id 

100 1017%|102 
*"994 1014, 99 Dee'l 
85 


. sean Se 


10012 ....!| 
1002 ... | 109% J'l 


1001g 10153 





105 105 


80 8253 


10112 102 
120 120 
119 119 


10 lig 102 


so 090 


831g 86 


| 98 98l4 


ee 


98 9813 
9933 100 


ween oer 
nen tere 


99 101lg 
991g 101i2 
10 11g 10112 


ee a 
-ee8e eee 
a 
ee 
Se 


"92%, 947% 
9134 9212 
91 Q91le 





MISCELLANEOUS BONDS—Coantinnee on Nev’ 





Gas aud Elactric Lig. 
d-__._1¥37;/A-O} 


Gas and Electric Light 
Peo Gas & C Ist con z 6s...1943) A-O| 
ppt ne gold 5s 


egis 
Ch G-L & Cke Ist gu g 58.1937) J-J) 
Con G CoofCh Ist cu g 581936 J-D| 
Ind Nat Gas & Oi!) 30-y! 5s '36|M- Ni ©6206 cee 
Mu Fuel Gas Ist gu ¢ 5s..1947|M-N| 
Philadelphia Co conv be..- 1000) F- 
Conv deben eg 5s......... 
Stan Gas & El conv sf #521926) 
Syracuse Lighting 1st g 5s. 
Syracuse L & P 
renton G & E lista 5777771940) 
Union Elec L & P istg¢ se.-3r5 


o<<-| 103 Jan *15)....| 102% 103 
1121g 113 |1091g Dec "14! 


Purchase money 5s 
i 11012 ~c ao] 13% J « os 14) .... tone Cees 


Convertible deb ‘ 
Ili tskn lst con ¢ 4s. 1939) J- J| 
.o1stL Sd v §5s.¢c1919) 

Kel and ext Ist: 
Milwaukee Gas L 
New ari Cou (ras g m 
li& Pe5s.--.- 1948) *-D) 
Jy nee + ¥49 F-A 


1947,M-S| 
1947 M-$| 


101 4 Sale 10034 


911g 9 11g! 911g Feb’ "|. | 
eee- nae Jan '14). 


i’ urchase money 
ha «cl Lil lst cons « » 
{ & P ist con 551930 B- 
& Rich Gas lst 
Pacific G ' kt EICo ‘alG § te 
Corp nnifying & ref 5s 
> wk Ltist& ref 20-00. 
58 pmgaruns Sertes 


eee tec 
sone] COUT Cacsclecse cond 








fe....1949! *- 8) sonal tee Jan a4) 


| 


— 


101% 103 


-o- 95 | 96% J’ne’l 


-D| 


1001g . 
Al 95 97 
-N) 

“88ig 90 | 
“ar, GO «_ set 
-J| ---- 80 

99 


M-S| 100 i01— 
iossie-s 90ls one! § 
Utica EI L & P is 2 be... 1989 J- 
Utica Gas & E ref 5s 
Westchester Ltg g Senn mmo = SO Ba J-C 


J} 103 ..- 


-J) 


110 114 
1001s 101 





10014 10 11) = 








10215 10312, 107s Jan _ 


|10114 103 


|1001g 10014 


(101 101 
| 389 89 
96 96 





~ 1110212 10212 





~*No price E Friday: ia latest bid and asked. 


p Vue Nov. 





Fes. 13 1915.) 


New York Bond Record—Concluded--Page 4 


















































































































































BONDS . Price Week's || BONDS & Price Week's |3 Range 
N. ¥ STOCK EXCHANGE) 3§| Thursday | Range or §3| ‘Since N. Y STOCK FXCHANGE § Thursday | Range or |&%\|; Since 
Week Ending Feb. 11 —a,| Feb. 11 Las: Sale | Jan. 1. Week Ending Feb. 11 ~a&| Fed. 11 Las! Sale |&3\\| Jaw. 1. 
Bia Ask| Low Hwh\ No. Low Htgh}| Wabash (Concluded)— Bu Ask| Low Hieh| No.\\Low High 
8 A& A Pass 1st gu ¢4s-_.1043|J-J| ---- 79 | 79 Jam °15|-.--|| 7814 80 Kquit ‘Trust Co :tfs....-.-- Sigh, ois meee 665, Jan °14/-.-.||..-.---- 
S F& N P Iistsink .g5s...1910) J-J| ---. ---- Bee CGR Gil nccell... neue “yO ee ---| 2212 Sale} 21% 237s} 59)| 19 30 
Seaboard Air Line g 16.008 BOT mG BO.) 0OEEtal Te DOD “Ble ecellnc) + case Det & Ch Ext Ist g 5s...1941, *-J as. 100 1)|100. 100 
Gold 4s stamped..__.._- 950/\A-O| 81 8212] 831g Feb '15|----|| 78 83!2]] Des Moin Div ist g 4s_-.1939|J-J| ---- ---- ey a pepe 
Registered -...---.----- 1980/A-O| ---- oo _ -.--|---:||--------]] Om Div ist ¢ 3%s....-- 1941/|A-O| 60 604) 60 Jan :15)----|| 60 60 
Adjustment 5s.._..-... 21949|F-A} 6714 Sale| 6612 6714 23) 64 71%}] Tol& Ch Div Soke an77 1941 M-8S| 65 74 | 72 Feb’15j---.|| 72 72 
Refunding 4s__---.----- ¥59/A-O} 66 66%) 67 1|| 66 67 || Wab Pitts Term ist g 4s..1954,J-D| 8 12 834 Jan '15)-.--|| 834 8% 
Atl-Birm 30-yr 1st ¢g 4s_.¢1933\M-S| 8014 83%) 82 Jan °15|----|| 81 82 Cent and Old Col Tr Co certs-|--.- 6 712} 8 Feb’15j-...-!| 6 9 
Car Cent 1st con « ts___.1949) J-J| 84!2--..| 85!g Mch’l4)----|/_... -..- Columbia Tr Co ctfs____.---- gia dann escel Ch Be Beeedeceece nee 
Fla Cent & Pen Ist ¢ 58..1918| J-J| 100% ....|1034 Jan ‘13 Col tr oA for Cent Tr ctfs --.|----| 3 7 ri eS ye re 
(st land gr ext g 5s..2.. i" ¢ oF janes 104 Nov'l2 | - Set eeRaeeS 1954) J- 5g sy 5g Feb '15}--.-- 5g 5g 
Consoi gold 5s......22. 1943) J-J| 100% ___.|100 Dec’l4 Trust Go ea i siaii lg 1g 12 Jan °15)---- Ig Ig 
Ga & Ala Ky 1st con 5s__01945| J - J} 101% 1025s) 10112 Jan °15 .---|/10012 101%4]] Wash Term) ist gu 5 4s...1946 OEE . dined eaebel Oe ae | ea 
Ga Car& No Ist gu g 58_.1929] J- J} 101% 10212|/100!2 Jan °15 <o--| 10012 10012 lst 40-year guar 4s_____. TOGRT tA) --ne décce See, BOD "Pitvedclice se bbe» 
Seab & Roa 1st 5s__..... 1926\J-J} 10112 -.__|1005g Dec 14)----|/.... ---- West Maryland Ist ¢ is__.1952}A-O)} 68%, Sale| 68% 21|| 54 6914 
Southern Pacific Co— | | West N Y & Pa istz Ss... 1837 J-J)| 1021g ___./1027%g Jan °15) $15)|1027s 10278 
Gold 4s (Cent !’ac coll)_k1949\J-D) 83!2 85 | 84% Feb’15| 86) 8312 864]} Gen gold : es hic ea 943\A-O; 76 80 | 7812 Jan °15|..-.-|| 78l2 7812 
iaed........ £19491 3-D| -.-- ----| 90. Feb ‘14)-...||.--- = Income 5s............. giv43\Nov| ... 35 | 34° Feb ‘O7|-22||_-..---- 
20-year conv 4s_..-.-.. 51920 M-8)} 8253 Sale| 82 827 163) 80l2 83%]] Wheeling & L E 1st @5s...1926|A-O) 95  -...)102 J’ly "14)-...)|----...- 
20-year cony 5s _.-..--- 1934\J-D| 9712 Saie}) 96% 98%, 374/196 99%|]| Wheel Diy Ist gold 5s_-.1928|J-J| 90 ~...| 95!2 Nov‘13)-..-||_.-._..- 
Cent Pac Ist ref gu ¢ is__1949|/F-A| 8753 Sale} 87!2 8814 167) 8614 90 Exten & [mpt gold 5s...-1930 on? “Ol sanel OS. SOU Msenellc ons sane 
EN a ee 1949|F-A) --------| 94!2 J’ly °12)----))---- ---- RR 1st conso! 4s____.... 1949|M-S/ 65l2g -._-| 65l2 6512 1|| 65 65% 
Mort suar cold 34s8_.k1929|.7-D| 89 90 | 885s Jan °15)\----|| 8712 8853 20-year equip s f Bar722 1922 J-J| -------- 90 Apr ’14..<.||.... .... 
Through StL 1st gu 4s_1954 A-O| 865s Sale| 87 Feb "15|----|| 87 87 Winston-Salem § B 1st 4s_.1960|J-J| ---- ---- WS OD Wilawdcthiak~« Gls 
GH&SAM-<: P 1st 5s_1931)M-N| 10212 .._./10212 Dec "14)----)|---- ..-- Wis Cent er 4g 1st gen 4s__1949|J-J| 86% 8712) 87 Jam ‘15)---..|| 84% 87 
Gila V & & N ist gu g 5s.1924)M-N) ---- -.~. 102% Apr ‘14)--~-.||---- ~~. - Sup& Dul div & term 1st 48 ‘36/M-N| 85'4 --..| 8412 Feb '15|____|| 8412 8412 
Hous EK & WV T 1st ¢ 08..1933/M-N} 100 ~-../103 Jan "15 ----| 103 103 
ist guar 5s red__.....- 1933)M-N) 100 10112/104!2 J'ly "14 cone|io--- - 222 Manufacturing & Industrial 
H & TC Ist 5s int gu_-1937|J-J) 10712 10912/109 J *ne’l4).-..))---- ---- 
Gen gold 4s int guar...21921/A-O| 95 96%4| 95!2 Jan '15|-.-.|| 93 9512]}Am Ag Chem Ist c 5s____. 1928/A-O} 100 Sale|100 100 | 10|| 997% 101 
Waco& N W div istz 6s1930)M-N| 108 110 {108 Mch‘l4)----)|....---- Am Cot Oil ext 4%s ____p1915|Q-F)| 100! gele 100 + te 29!! 997s 1001g 
A&N W Ist eu g 5s___-- 1941,\J-J)} 100 ..../103 Mch'14 coce|locee cone ebenture 5s___...__... 1931\M-N| 94 94 5|| 921g 94 
Morgan's La & T ist 7s_.1918)A-O)} -------- 107! J’ly °14)-.--||.--- ..-- Am Hide& L istsfg 657771010 M-8} 1024 0st 1021 Feb" As ----|/10012 10314 
TU ne 1920) J-J| 102 -.../106%4 J’ly '14)----).--.-..- Amer Ice Secur deb g 6 -..1925)A-O} 85 86 | 84 Feb'15)---.|| 80 85 
No of Ca! guar g 5s.-_--. 1938|A-O} ---- ---- Soe POcasel sank aon = ane Securities tf 6s. Hr F-A/ 10412 105 |104%4 Feo '15)----|/10353 10434 
Ore & Cal ist guar z 58..1927|J-J| 100% Sale|100!2 100%) = 4/| 10033 10112 am Spir its Mfg g Gs_.___- 915|M-S| ---. 94 | 94% J’ly °14/...-)|/---.-..- 
So Pac of Cal—Gu ¢ 58_.1937|M-N} 101... /101!2 Nov 13)---.)_--. --.- read 1st col tr 437771910 BA cone ceed OO | oe Bebcdellsnm> KEio 
Su Pac Coast 1st gu 4s ¢.1937|J-J| 90 ~.--| 91!2Sep ‘12)-.--|).._. ___- in Lhe men 40-yr g Gs__..1944/A-O} 110 ~.-~|1211g Feb '15)-- --||120% 1211g 
Sap Fr ran Ter ni} ist 4s_.1950 A- Oo 80 8034 8243 8233 27) 8214 825g Register Seeeaeeneeoto 1944 A-O one wore 121% May’ Bitnceli oe ames 
Tex & N O con gold 5s.-1943|J-J} ---- 97 | 96 Apr‘l4----)|....-... d ae ieinebad~edbbudeaia tt F-A; 97 98 | 981s Feb '15|----|| 973 98ig 
So Pac RR Ist ref 4s___.1955|)J-J} 86% Saie} 86% 87 | 135) 8414 89 Regletered ctndedbhookis 51|F-A/ .-.. -.-- G8 JOO 1b wcnlliaos sd 
*outhern—ist cons ¢ 5s__1994)J-J} 9958 Sale| 9953 10014 65) 9813101 |}Am Writg Paper ists f 5s_ 1910 J-J ” Sale| 59 60 | 13)| 59 62% 
Registered _..........- 1904) J-J) ---- 10044)100 Aug‘}3)---.)-... __.- Baldw Loco Works ist 5s..1940M-N ~-~-| 100% Jan °15).... 100% 
Develop & gen 4s Ser A__1956|A-O 653, 6634) 6512 6634 39) 62%, 69 Beth Steel 1st ext sf 5s____ 1926 J-J 100 Sale| 997% 10014; 72); 9812 10014 
Mob & Ohio coll tr g 4s_.1938|M-S| 75 Sale) 75 76 4/74 76 ist & ref 5s guar A__.__. 1 42,M-N 887g Saie| S814 891g} 185|} 851g 89lg 
Mem Div ist <4 4-5s__-1996 J-J| 99 10312/100 Dec'l4).... l|---- ..--}]}Cent Leather 20-year ¢ 5s_ 1925/8°0 9834 Salc! 9812 9914; 81/| 967% 9912 
St Louis div 1st ¢g 4s.___- 1951\J3-J) 84!2 847%) 8612 J'ly "14 aa | Seer Consol Tobacco g 4s_____- SUS cone 4506 97% Jan °15|...-|| 97% 973%, 
Ala Cen R ist g 6s_____- 1918) J-J) 10214 ..__| 104% J "ne’l4 ee | ee _...|}Corn Prod Refs fg Beo2ic1Nat M-N| 974 Sale| 9714 9714 94%, 9714 
Ala Gt Sou ist cons A 5s_.1943}J-D) 95 93!2) 99% May’l4).... \|- 1st 25-year s f 5s_._____. 934|M-N| 931g 9412) 9414 Feb'15|--..|| 93 943 
Atl& Doav 166 € @8.kn<6 1948) J-J| S84!2 86 | 85!g Jan "15)----)) | B5lg "851g|] Cuban-Amer Sugar coil tr 6s i918 A-O 941, 96 | 91% Dec ’14)..../|..--.... 
1” Rite: segape 19601 2 °S) ease «<<. 8214 Feb '12)...- |___._____]]| Distil Sec Cor conv ist g5s.1927,A-O| 54 Sale| 53% 54 26|| 51le 
Atle Yad lst g guar 4s__1949,/A-O} ---- ---- 75% Dec "14 woce||.... ... fe 1 Gu Ponts Powder 4 4s__1936|J-D 87% Sale| 8734 881s) 28!) 84 88lg 
Col & Greeny Ist 6s._... 1916) 3-3} 100% ~.-.) 100% J'ly "14)----||_... ...- General ho op 1st 25-yr 68.1956, 3-D) -... ----| 8712 J’ly "14)..-..||.--.---- 
E T Va & Ga Div ¢ 5s...1930/J-J) 10153_.-_/106 J’ne'l4).-..||_____._.]}Gen meeptrie. eb g 3348...1942)F-A} 73 79 | 79 J’ly "14)..../}..-..... 
Con ist gold 5s..-...-- 956\M-N) 103% ._._|1031 Jan "15 ----|/10312 10312]} Debenture 5s __... 2-22. 52\M-S| 10314 104 (103% Feb '15|-..-||103 105 
@ Ten reor lien ¢ 5s_....- 1938/M-S| 98 -~..-|10312 J’ly “14)-.--)).. 2. 2. Gen’l Motors 1st lien 63.211915,A-O 10114 Sale|10114 = 10114) 13} 10044 10112 
Ga Midland ist 3s_....- 1946)A-O} ~~. -.-- 64! May’l3).... |... -.-. Ill Steel deb 434s.-....._. 1940A-O;} 85 85l2) 8512 8512} 6/| 8487 
Ga Pac Ry ist ¢ 6s_._... 1922| J-J| 107ig -..-|1061g Jan °15|----||106 10612]|[ndiana Steel ist 5s______- 1952\|M-N| 9912 Sale| 9912 997g} 24)! 99 10012 
Knox & Ohio ist z 68_...1925|J-J)| 10653 -...|110'g May’l4)---.)|_.. 2... Ingersoll-Rand 1st 5s_ -.-.¢1935|J- -J| 100 kk: Go ee eee} 
Mob & Bir prior lien ¢ 5s. ieee J-J| 100lg ...-/105lg Nov 12)---.)) 2 Int Paper Co 1st con g Gs..1918)/- -A| 100% 1007|100% 100%) 1||100%2 10113 
Mortgage gold 4s...._- 5\J-J3) 70 842} 79 Mch'13)----)\.... ...- Consol conv s fg 5s__.__. 935\J-J| ---. 8lle| 80 80 6|| 80 82 
Rich & Dan con g eee SE J-35)| 101 ..../100% J’ly °14)..../].... .... Int St Pump ists f 5s_.___ 1929M-S 50 | 46 Feb’15/-..-..|| 38 46 
Deb 5s stariped......- 1927|A-O} ---- ---- 10344 Feb °14)....)|.... ...- Lackaw Steel ist g 5s__._. 1923\A-O}.. 9012 Sale| 9012 «91 | 41/89 91 
Rich & Meck ist g 4s___.1948|M-N| ---- ---- 6 6] Be eoeens lst con 5s Series A__.__. SOIM-S; S94 74 | 71 Feb’1§)-....|| 65 71 
So Car & Ga ist g 5s___-1919|M-N| 100 101 |100 Jan ‘15)_.--|100 100 5-year convertible 5s.__..1915M-S -\100 Feb '15)_.-.-.|| 99 100 
Virginia Mid ser C 6s..-~1916 M-8| 100% ....)112 Oct '06)..../|__._ ____]| Liggett & Myers Tobac 7s. 1944182 122% Salé|1223%4 1231} 22)\122 1241 
Series D 4-5s_......... 1921\M-S| 100% ..../103% Nov'12)....))..__ .___]] 58 .-----.--....---..--- 1951|F-A) 10014 Sale|100 10014} 49/|100 102 
Garies © 66... nccccconce 1926)M-S/ 100% ....)102 Dec‘l3).---))... 2 2. or te OO (7) Micnssacc 1944;A-O} 123 123%)123 124 2\|12214 124 
Oe Me 1931)\M-S| 101 __..|104 Mch‘13)---- l|- - EES RESET, 1951, F-Aj 100 Sale |100 1005s} 27||100 102 
General 5s............ 1936\M-N| 1025g...-|/102 Jan ‘15)----| 102 102 Mexican Petrol Ltd cnv 6s A_'21;A-O} 100 _~_--/100 100 4|| 9614 100 
Va & So'w'n ist cu 5s_.2003/J3-J| 100!g -.__) 1004 Jan °15)__--|| 10014 10014 ist lien & ref 6s series O..1921|A-O} 100 Sale/100 100 1); 95 100 
ist cons 50-year 5s___.1958|A-O| 861g 90 | 8612 Dec "l4)....) 2... Nat Enam & Stpg ist 5s..1929|J-D| 93 -.--| 922 9219} 34|| 92l2 9314 
W O& W Ist cy gu 4s__.1924;F-A} 88 -.---) 92 J’me"l3)....)) 2. Nat Starch 20-yr deb 5s_..1930\J-J| 83 ----| 84% J’ly "14)....}/_... -.-- 
West N © Ist con g 6s__.1914)J-J| -------- 10044 May’14)....||____ ____]} National Tube 1st 5s_____. 1952|M-N| 96% 99 | 993g Feb ‘15; s2|| 98 997% 
spokane internat 1st g 5s--1955|J-J| ---- 98 | 9612) "ne’l4).... eee _..-||N Y Air Brake a conv 6s.1928|M-N| 91 e| 90 91 2)| 94 94 
er A of St L 1st g 44s__1939 A-O Ig....|101 J'’ly "14 atest awe e seas Railway Steel S g— 
1st con zold 5s__.1894-1944)F-A) 10012105 /102 Jan ‘15\_...||102 102 Latrobe Plant Seat & .1921\/J-J|} 95 97 oe Feb '15|_---|| 9514 9612 
Gen refund sf g 4s__.___- 1953\ J-J 33 8 8814 May’l4)_..-)). 22. 2. Inter-ocean P ists f 5s__1931,|A-O| 90 92 92 17|| 90 93 
St L M Bee Ter gu ; 58..1930,A-O} 99 101 |102 J’me‘i4)---.) 2. 7 ubl&8 ay col tr be.1934 * ae 104 + ee ee 
Cex & Pac ist gold 58. ibiaienind 2000\J-D) 95 ~.--| 95% 9514 6|95 96 0-y' ST eee 940;\A-O|} 93 Sale| 9253 93 5}! 90le 93 
2d gold inc 5s.......... 2000)Mch) ---. 51 Nov'l2 wee-||---- ---- Standard ling 1st $527771930/M-N 89 ....| 89 89 6} 89 90 
La Div B L ist g 5s..._. BERN E°S) cows cone 2 9 Se peoeqer The Scans Co conv deb 6s_1931;J-J| 100 Sale| 99% 10014) 139|| 99 100 
W Min W & N W ist cu 58.1930) F-A) ---. --..|10612 Nov ‘04)_...//._ Ucn 3 & Paper ist 5s. 1930 J-J| -.-- 9653} 90 Feb '13).... phat abee 
Col & OC Istg 5s_.--...- 1935) d-J| 100 105 /103 103 2/102 103 |} Stamped -.-........... 930\J-J3| *74 ~...| 91% Jan °13/....}|_.-.-.-- 
Western Div ist g Ss---1935 A-O} 100 ..../101 Aug’l3|..-.)). 2. 228. Us 8 seealty & I conv deb g 5s. ey S70 ssce 751g Jan °15|....|| 74 76 
Genera! gold 5s......... 935) J-D) ---. ....}101l!2 Apr 14 a Serr U 8 Red & Refg Ist g 6s__.1931\J-J| ---. 30 | 20 Jan ‘15)....|/| 20 20 
Kan & lIst gu g 43777-1900 A-O| 86 86le) 874 J‘ne'l4)_.-.\|__2 2 88. U 8S Rubber 10-yr coll tr 6s_1918|J-D 10212 Sale | 10212 1025s} 23/;1011g 10253 
2d 20-year $8.......... 19271.J-J3| 9553....| 96 feb '15|---.|\ 96 “96 ||U_S Steel Corp—jcoup ~-41963|M-N 10114 Sale|100% _ 10114| 188|| 997% 10253 
Tol P& 1st gold 4s_._..1917)J-J| 66 68 | 66 Jan ‘'l5/_...|| 66 68 S f 10-60-yr 5s|reg -..d1963/M-N! -.-.-.. —--- 101!g Feb °15/_-.- -|| 99%, 10214 
TolStL& W prlieng3%s_1925\J-J| 76 78 | 76 76 1 76 78 a-Car Chem 1st 15-y 5s.1923\J-D| 93 9412) 93% 94 4} 90 Q95l2 
50-year entd 4a i eheceed 1950,A-O} 472 Sale| 4712 4712 2\| 4219 49 West Electric 1st 5s Dec 1922\)J-J| 101% Sale |101!2 10134; 14!| 10034 10134 
Coll tr 4s ¢ Ser . | aoe SRS cans BO | Se CRO Misnsabcndcc sind Westinghouse E & M sf 5s.1931\J-J| 93'4 Sale| 9314 93%4; 16]| 90lg 94 
Tor Ham & Buff 1st ¢ 4s__h1946|J-D) 80 85 | 85'g J’me’l4)....)|/_... ___- 10-year coll tr notes 5s..1917/A-O} 994...) 98lgJan ‘15}..--|| 98', 98l2 
ister & Del ist con ¢ 58.1928 J-D| 100 10012/101 Jan '15\---- 100 i0i 
1st refund g 4s_..._-- SEEM 4 cans dase ee he eel eee iliscellaneous 
Union Pacific— Adams Ex coll tr g 4s___._. 1948|\M-S| 71 7212) 71 71 | 10) 70's 73 
ist RR & land grant ¢ 43.1947 J-J| 95 Sale 6 | 60\| 94% 97ig}] Armour & Co Ist real est4}4s°39/J-D) 91% Sale| 917% = 9212} 37|| 90% 93 
>, eae 947\J-J| ---. 9512} 9414 Feb '15/____|| 941, 95 || Bush Terminal 1st 4s__.... SO occ ence | 8534 Feb '15]....|} 85% 855% 
20-year conv 4s......... 1927 J-J Sale| 90 9012} 45!) 881g 91 OEE 8B ccc cccasmecsia 1955) J-J| 86 91 |,87 87 3/| 87 90 
668 & 68 48... wosciescad 2008|M-S| 901g Sale| 90! 904; 8|| 8814 90%]) Bidgs 5s guar tax ex_._.- 1960|A-O; 86 87 | 86% Feb'15/-...|| 83 867% 
Jre Ry & Nay :on g 48._1946;/J-D!} 9012 91 | 91 91 25|| 9012 91 |/Gran y Cons MS & Pcom 63 A'28 M-N| 98 99 | 98 Jan ‘'15j..--/| 98 99 
Ore Short Line 1st ¢ 6s_.1922)F-A| 10914 Sale |109'4 oY 1 10715 1091,]| {nspir Cons Cop Ist convés 1922)M-S| 995g Sale| 99%4 995s} 82|| 97 997% 
See GONOG t Bhssacccccs 1946) J-J| 105 106 1 Feb '15}_---| 103. 105 5-year conv deb 6s-_-_---- 1919\J-J|} 97% Sale| 97%4 9734| 145|| 94% 977 
Guar refund 4s_....... 1929)J3-D| 914 Sale vite 36|| 877, 917}|/{mt Mercan Marine 4 4s-...1922/A-O; 3314 Sale) 334 34 16|| 3014 38 
Utah & Nor cold 5s....1926)J-J} 100... 108 ig | Reet: Int Navigation ists f 5s...1929|F-A; 3512 38 | 41 Jan ‘15j-...}| 41 57 
ist extended 4s._.__. DE sane dene i a PEs Montana Power ist 5s A .._1943) J- J} 91% Sale| 90! 91lg; 42)) 88% O1lg 
andalia cons « 4s Ser A-1955|F-A| 87  ---| 93 Apr ‘13|....||--_- ---- Morris & Co peta 03360 --~-1SSe J-J| 86% 90 | 88!2 Jan ‘14)..../|--..---- 
Conso! 4s Series B....1957;|M-N) 87 ...| 92% May'l4)....//.... ..-- —— Bond (N Y ) eer 3..18% A smith dime eC. ee eae ee 
Vera Cruz ® ist cu 4%s_1934\ J-J| -... 9 i}; =o epee 0-20-yr 5s series 3___._- 32|J-J| 94 -.-.|100 J'ly °14|..-.||_.-.---- 
Virginian ist 5s Series A _.1962|\M-N| 97% Sale| 977s 98lg) 25|| 951o 99Ig]]N Y Doek 50-yr ist gz 5221051 A ee ae ye. oo eee 
Wbash 1st vold as--.. . i939/M-N| 10012 Sale |100 1007s} 14 97 1007s Niag Falls Pow Ist 5s..... 1932) J-J | 100% 1024/10 Jan *15j..--!/101 101 
| ere 1939\/F-A| __.. 937s| 9433 Feb '15|____|| 86 9433]] Niag Lock & O Pow Ist 5s..1954.M-N| 9114 94 | 92 May'l4/...-! aaa 
Debenture Series D_.-..- 1939) J-J| .... .... 90 J’ne'12|..__||____ ...-]]Ontario Power N F ist 5s..1943/F-A) 95% Sale| 9514 9512} 5| 94 9553 
ist lien equip s fd ¢ 5s_._.1921|M-S/| -... 90 | 90 J’ly °14)...-.//....--.-- Ontario Transmission 5s._..1945 M-N/| .... —--- eb '15)-...|| 90 90 
1st lien 50-yr ¢ term 4s..1954)/J-J| 65 -...| 75 Apr‘l4)... i _ __..|| Pub Serv Corp N J gen 5s..1959|A-O/} 88 Sale| 871g 88 13); 8653 8914 
1st re! and ext g 4s... 1956,J-J| 27 Sate! 25% 27 69|| 25 34 aoe Cones er Ist conv 681921/J-J| 107 Sale|106!2_ 107 26|103 107 
Cent Trust Co ctts-.--.---- \ | 22. 80 | 60% May'14|....||___. ....]] Sierra & ower ist 5s..1949/F-A| .... 939 92% Feb '14)....|/.......- 
ir eran EE BRO +e 53 Apr ‘14 — _._.4 Wash Wave Pow ist 58_..1939'J-J! 98l2 _...|10312 Jan "14 coed acces 6Oee 
MISCELLANEOUS BONDS—Concluded 
j . i 
Coai « tron | | | Telegraph & Telephone | ‘ | 
Bull & susg ivor » 4 ds....1982) J-D| 87 -=--| 92 J’ly ry oe Cai _...|]Am Telep & Tel coll tr 4s_.1929|J-J| 88% 90 | 885s 89 17|| 87 891g 
Debenturé 58...ccccss-o a1926\|M-8/| .... 86 | 80 J'ly °14)....//.... ...- Convertible 4s_.......... 19 36M-S 90 Q95le| 9334 9354 1}| 933, 95 
Joi Fk & | Co cen st 58-_..1943|F-A| 87 90 | 87 Dec’l4|._..||___. _..-]] 20-yr convertible 4%s._.1933|M-S| 99%, Sale| 99 9953 175) 96 1004 
Col [ndus ist & co'|) 5s gu__1934|)F-A) .... 7212) 72%, 723 1| 72 73 ||Cent Dist Teil 1st 30-yr 5s. 1943) J-D;) 98le aad 9812 9812 2|| 98%, 99 
Cons Ind Coa! Me 1st 5s._.1935) J-D} .... ..-- & .) Be Rea ee on fpenwen 1st g 48.2397/Q-J| -... 4 ye, & ee ae 
Goma Vea! of Ba taakess | 5s (950\J-D} .-.. 921g] 891g J’ly '14|/....||.... ----]] Registered ~............ aesat.3| “o 170 AB Deuesdaes< one 
Continental! Coal ist z .1952|F-A| 94 99 | 991g Feb ‘14)....|..._ ~---]/Cumb’ are T ist & gen 5s_1937)| J-J ort Sale 9714 9712) 12 95 9712 
Gr Riv Qual& C iste 63. 2h1919 A-O| 90 98t2|1025s Apr ‘06|_...||.... ....]] Keystone Telephone 1st 5s_1935 J-J oA Spee re 
Kan& HC & (© istsf{¢5s.1951/5-J| 90 --..| 98 Mch'l4)...-.|/....--.-- Metropo! Tel& Tel 1st s f5s.1918\M-N | 100 10it2 100% Jan "15 -=-4| 10034 10034 
Poeah Con Collier ists f5s- 1957 J-J| S87l2 89 | 88 Jan ‘'15|.....| 88 88 ||Mich State Telep 1st 5s....1924)F-A) 934 99 | 984 ISlg O71, 9814 
St L Rock Mt& P 1st 5s...1955) J-J| ---- -.--| 75 Jan ‘l5\..--||75 75 ||N Y& N J Telephone 5s¢ -1920)M-N|*100 105 101 Dee’ os che din 
Trust Co. ctfs of dep ....--.-- ----| 8012 85 | 80% 8llgi) 6! 75 Slig/|N Y Telep ist& gensf4 Ws 1° M- iH 9533 Sale| 95lg 9512 94%, 961g 
Teuu Cua: Zen 5S.....---- 1951) J-J| 10014 101 | 100% 10034 5100 101 Pac Tel & Tel ist 5s._..... 7\J- 9733 9712| 9743 9712 33 9434 977, 
Birm Div 1st consol 6s...1917| J-J| 10112 10214) 1013, Peb °15].... 10014 101% ary Bell Tel& T istsf5s ipail J- J | 98 Sale| 977s 98 32); 961, 99 
Tenn Div ist ¢ Gs. ....-@1917)A-O} 100% -.-./101 Jan °15)--..)| (10014 101 |] West Union col tr cur 5s...1938 J-J| 97!2 Sale| 9712 9712} 3)| 9614 971 
Cab C M Co 1st gu + 68..1922| J-D} .... ...- 101 Dec 'l4|....|....-.--]| Fdand real est g44s_...1950,\M-N| 9153 Sale| 90% 9153 21|| 88'g 92 
Victor Fuel ists f 5s...-. ~1953|.9-J| ..-. 84 | 73 Apr ‘l4)..--)|.... -.-- Mut Un Tel gu ext 5s....1941/M-N| --..-..- 104 J’ne"1l)....)|---. ---- 
Va [ron Coal&Coke 1stg5e1949M-S' 86 90 | 86 Jan ‘15\_...| 86 86 Northwest Tel cu 4s £1934) 3-3) 85 —.-..! iz. } = see 
®No price Friday . atest bid and asked. ¢ Due Jan. ¢ Due April, ¢ Due May. ¢g Due June. 4 Due July. k Due Aug. oDue Oct pDue Nov. ¢ Due Dec. ¢ Option sale 












































































































































—Stock Record s,5QNs [Vox. 100. 
544 BOSTON STOCK EXCHANGE Cc a, .., a 
Big Since Jan. 1. Range for Previous 
STOCKS Range 14. 
SHARE PRICES—NOT PER CENTUM PRICES. Sates oe er ro cK z ae ie 
Saturday on a 1 Lowest. | Highest. 
Tuesday | Wednesday | Thursday Friday Panera Highest. 7 
Feb. 6 ard Feb. 9. Feb. 10 Feb. 11 _ Fe. 12 Shares. 
= ey ye 1 2 14 Nov; 100 July 
*935g 94 | *935g 94 | *9334 941g) *941g 9419! Q5lg D5lg 7. 30 am i Santa ve..208 O3t2 = 4 ost = = = s Jan 0 1% Feb 
> 0S a me 
oBte ool 190 190"l¢.--. 19071 190 100°] 130° i90°| BERTH canines ae 100 ‘ol Feb 0| 96 yan all 77 May 1014 July 
“Olle 8 OL a4 es ans 11] 125 Jan 23|| 150 Dec | 179 Feb 
ol aus 218 | 202 & Lowell... 2-22. 100| 112 Feb 11 an 9 
eve BS e115) 120 |*115, 12 a Se. oe salinesnen : 1 Jan 18| 34 Jan 2\| 30!2July| 55 Jan 
----|*115 120 |*115 120 | 115 1 ae ao 31 Jan 5 
cece OE lates ia i Me > I Boston & Providence -...100| 225 Jan ‘6 280'2Jan 27|| 225° May] 255, Jan 
ee ee eee __, |) fone mt July’14 MBPS. Boston — Elec aaaoe "5" "Jaa “8| "80 “Jaa id|| so july| 6d nee 
woo. eee ae .---| Last Sale Reames Ee ielicxedin Mepiieeaiier Bbadibhend Bhatieacal 
sone snecl --2. ---| ---. ----| --.- --.-| Lent Sele@ls eae Boston & ‘Wore Biesite Breton 9° “Jan 20/""39 “Jan 30)/°35"“Fuly|" "40" Jan 
eo in ee eh lm a | ee et ea ee “93° “jaa"i3\"768"-Jaa73a\| 102 Mat| 183 Jan, 
*ibily - eida% |e 8 | [dais 10412] 10434 1048 84) Do pref... ..---------—- 65 Jan 11| 165 Jan 12\| 162 Novi 200 Jen 
*104ig -.._|*104i, ____|*104i2 _--.| 104i 162 °| Last Sale|165 Jan’15| -....- Connecticut River------- cual “ct fan al ae Sea ae i. ce 
1s ee see 160 hice 108 (°tee ul 53. 54 607|Fitchburg pref__-.---___- ts Jen $1 150 Feb all tide wee] ate a 
ot ing *77 118 _— e116" — 4/Georgia nb vecbineenteas 160 Me len 5} 87lgFeb 5|| 83 Jan 887g Apr 
20 f*118 -.--|*118  -- -- “an | Feast Sale aa oes 2  Maiccescuncound . 99 Mar 
30% 38 *86% 88 | *86lz2 88 | *86l2 88 Last Sale\8712 Feb'15 twa... 100 06 Jan 15 08, Jan 21 00% Jan 99 Ma 
Ee & Bie, Ht a Ba 78 “61 "7 i Jar & gg yn 100 43 Feb 6| 56 Jan 6|| 54 Dec| 66l2 Jan 
3 45 | 43 44 | 43 44 | a3 eo ¢ ecint' © Mle bee... 49 Jan 29} 56!2Jan 19|| 49% July| 77% Jan 
S wa me oe oe oe) Se et oe 912|N Y N H & Hartford ——--100 an 20) 56%:Jan 19 Ag’s duly) 77% Jan 
50 =50l2] 498, 504) 49 50 491g "| “Last Sale 103!2July14 nonens vn fr thera Hampshire - i {a3i; Jan’ "3| id0u Feb “al| 140 July 165 Ton 
150 -__.]*150 ____| 150i, 151 155 gy att Jan 2\| 19 May Jan 
"150 ----|*150° _---| 1501; 1504|*151 155 ~~ Last Sale\20  Feb’15| ___-. .|Rutland, pref -.--.------ 100 oJ — $ 1358 Sen 22|| 110% Nov| 163% yan 
A Ae, A i A. at =. 12014 12014 50) Union Pacific.......----- 100 ee Feb 11| 80%Feb 11|| 82 Apr| 85 ‘Jan 
*119 1193]*1191g 11912) 119% 11934)*11954 120 7“ = 10 % Do pref-—---------.-100 RR ie os a 
109 115 |*109 117 | 105 106 111 gt NE ig 2| 72!gJan 25|| 65 Nov} 75 Jan 
7 | 105 105 |*106 111 | 106 106 + — eee 50| 66% Jan 
“370 "1 as 1 7078 707s) 70!2 707%) 7012 70% 7 —" | aerate 50| 85 Jan 4| 93lgFeb 4|| 82 Dec} 95 Mar 
oe fe ae ee eee ee ys eet ead A 
foul 144Jan 20|| 474 Jan | 594 Mar 
50, | 50, 50lz ae ee 90 Jan 28| 93 Jan 19 89 Dec} 98 ‘June 
ds a 2 a 2 3 13, 921 246} Do __pref.......--.--- 0 jan 8| 2%Jan 9 * tee , oo 
Olle 92 Sits 92 | 91% 91% a “— Sane "7a 10|Amer Pneumatic Service__ 60 2 Jan i meds es = 
ome ats ae 9 oa oo * a 1 1 . i 25 Do pre f--.-...--.--- B . ole Feb 6 11112 Jan 29 9714 Mar 11014 Jan 
Taste idea] apart snarl ane’ 108" 100" 104e] T0aie 100% aes De sugar peues----- 5a) tae Fee &| i4etee 38] toe Marl Last 
Ig 10314) 102!2 I ty ; 353 “3 see ‘worl in i 
1102 ly 1095g 11012| 110%, 112 11212 113 io eal 3,320|Amer Telep & Teleg____-- 100 116 Jan 4) 121l2Jan ” a worl ce oe 
120 120% 130% = he 1201s 119% 120% ests Mert4| American W Woolen_....--- Se Se ee Jan 
’ ao. ] 2e% 28ts ee epeeeenes: noel SS 
7s ganl ont Hd aa He Hn aot 63 as 15 Amemens ig Manacring.. = = FJ are Ar : i, Fanel Sthte bane 
* 6212] *61 6 5212] 621g 62 : as. i... ‘ 6 7% Jun te Jun 
101 101 |*100  101!2 101, 101 * 101 | 101 101 13/Atl 1 Gulf & w 18 8 Lines_ 100 ean 16 win a sete Chee Ka 
+. Bs 9 ae Sees) “56 ees 3 Pee RE | AEE See Gt: Dec| i400 Pep 
*10 12 ’ +103, 111s} *1014 1112) *1019 1112 -— — 12 Jan’15| - tale e gue yea?" "* 7. Oe Jan 6 410 Jan Is a? Dee Bt : Feb 
g8 258" | 258 258 |* "257 | annie 250%] 256° 250% 47|General Blectrio........100| 138%Jan 2| 148 Jan 22|| 137, Dec'| iste red 
tai i4itsl 149% aan | 143° 142 [1 42° 47|General Electric... ...-. | 9812 Nov| 102. Jan 
141 141le} 14134142 | 142 142 “141 oe $666 «eee 165|McElwain (W H) 1st pref.100 10's Jon 16) . _ 4 fee evi Sean 
102 102 | 101% 101%| 10112 101'2 10112 10112 ses° “gee 190] Massachusetts Gas Ocs...260| 8 2 Jan 30 86, Jan 7|| 764 Nov) 94% Feb _ 
82 82lz) 82l2 83 831g 83 oo oes * 90 SS Bo eee 100} 87 ~4 8| 200 Jan 4|| 200 Dec | 216% Feb 
*91 91lo} 91 914; 91 911g ena 91 Ps 174 112| Mergenthaler -<iegeeaias 154 Fe 7 Oly May eb 
170 170 154 160 _ an Last Sale|\3 2 ccccae Mexican Telephone.....- 1 pt san*aroras "731, Feb” g 18 July} 38 Feb 
o.oo 2" 2. a 50 a piver acre 12 ~— 7 tot Jan al tal 2 
*12 121g} 1214 1214) *12 1212 si3 1212) -... -.-- a ee ee 100} 39 e ne Be 72 im 
=e”: ak. Sk. 21 “teite wan” New ng Cotto ¥ara...-100}......------|------------'| 20 ADF | 30 Jan 
ight 2 “deo ened @ “pnmae rast Sale\38  Dec'l4| ______ Do_ pfref.-...--..---- 100}. ........-. 3|" 143 “Jan 29)| 128 Novi 141 Feb 
a ee ee i oS ee Las -"""37| New England Telephone. - 100 aot San 2| 155 Jan 22|| 148 Dec| 159 Jan 
141 141 | 141 141 |*140 141 rd eed ---- aa 231|/Pullman Company-.------ 100 ° 180%s Jam af “Sedae 3) te fan | teu toe 
152 152 152 188, jeits 15112 +t *| ~"ZastSalel\17l2 Feb'15| ______ Reece Button-Hole bekene’ 38 shia dan a) tabkaen $5] tavte Hari une 
skh taal on “ 6a” 081s 105 243 Sw Medddinoucsaens a ae "pal cr cee 
*2la 29 | s28lp 20°| ‘28% 20 | loste ‘gsts| “Dst2 237% 232|Torrington= 222227027272 ge] Jan oi] hqdan 4| 3¢ Marl 2ueden 
281g 29 | *28!3 2 — n= ™ 5 “a pees 2 2 al a Be oo 
atl 4 ai tS Se es tr “Last Sale\l = Jan’15| ______ Union Copper L & M....- 25 25 Jan 18| 1 Jan ; Le os). Ze 
1 : ‘ 7" j ; 638/ Unite ag he ay 5214 Dee 61%, June 
11612 i a36% oy — ae 3! | ge. thet - io 1,420 United Shoe Mach Corp... 25 oe — ; 30l Jan | 28 “ Jan 3013 July 
Baa 20'| 2a, 29 ‘ 28a, 20 | Dea 8% 2) 30 690|U 8 Steal Gorpecuien. iam 38 Feb 1| 53!Jan 21|\| 48 Dec| 67% Jan 
: ’ e 4 4 : ry et a r uw 9 
> fa eats <n 4 rf | 41 41l2| 411g 42t2| 425, 4412 ar ts | ie ite eee 100] 10214 Jan 27| 109 Jan 18)| 103% Dec | 112% Jan 
103 10312! 102%, 104 | 103% x04) 10314 1037%| 105 105%| | 
| | Adventure a 25) 1 Jan 22) 13Jan 8| 1 Apr | oa Jen 
| 15) ......| Adventure CoB....------ 5) 2 3934 J 0 Ma 
oe See otk “ante 28 a tt St iN Ramee 1% FORO)... | Seema CR w+~onene- 25| 240, Jan 25| 260, Feb 4) 239% Apr | 300, Mar 
a A i A 7 eon 291 “30! 21,748) Alaska Gold_....-------- 10/26 — onl vie Jan 20) "te Dec 1% Jan 
— a “. “els ar “45 "30 “13 34) 0; Algomah Mining.......--- 25 aot. fon 5| 43lgFeb 3|| 34l2 Jan 433, Feb 
a a oon oa 2 4gie) 41% 42 SEMI: notacccangastens 5le 2 | am | re 
41% 42 4214 42% 4212 4312 41% 4219 #, > | 2,388Amalgamated Copper_..-100) 51%; Jan 2| so -— 7 ‘3% onl Hea joe 
534 53%) 53 53%) S3t2 Sle) 53'g 54 | Sdle 2010 | 2'531|Amer Zinc, Lead & Smelt. 25| 163, Jan 4| “8° dan 20'| ‘oh Novi 6h Mar 
201g 2012) 20% 21 | 2014 2058) 2014 2012) ‘ 4\5 | '810|Arizona Commercial. - -.-. 5| 314 Jan 5 i. teri “Ze ee 
*41g 45g 45g 45g) #43g 434 | 4\4 4% 2ig Qo 585|Butte-Balaklava Copper_. 10 2 Jan a} gente al sh ney abt aay 
in al aan oa ae aa | 1,,235|Butte & Sup Cop (Ltd)... 10) 35% Jan 30| 56 Jan 21\| 53 Dec| 701s Mar 
461g 47 461g 4713) 4634 475s 4514 4/ 54 4 ls 1,143/Calumet & Arizona. ----.- 10 52l2 Jan 0| on fem Sl 300 Del ee eee 
aan) oan ate | aca’ aaa coe” tae | oes oe 70|Calumet & Hecla.....-.- 25| 350 Jan 4/ 400 Feb 3// 350 Dec | 460 Feb 
oe: Te OE Te ER le +p J +4 18 18% 610|Centennial_ .-...---.---- 25) 15 a @| 374Jan 22|| 304 Dec| dsterep 
avia Bie) *17, 18 ie = a 36 365 720|Chino Copper...-....---- 5) 3273 Jan 13 35 Feb 11|| 29 Deec| 403, Feb 
3534 35%) 3584 aoe "3ate so7| 331 34 3312 35° | 1,329|Copper Range Cons neo 7, = 21 . on a I's Nov 3 Feb 
+ Filter i + etd Me le tog “1% «17, 90| Daly-West......-.------ 7 J x. - S* test os ioe 
+134 2 *1% «62 lig 2 | oni 2 } on 890|East Butte Copper Min... 10 8i2 zon 5) — + : Movi ‘tea 
a oat el oe” ml et od ee 155|Franklin...........-.-.- a e's o| ofan itl a: ney] of an 
*43, 5ig) *4%, 5ly 5 5lg| 434 414 673, 69 . 1,811|Granby Consolidated ----- 100 58 = : 93 Fed i} O11, Apr 42% Feb 
9 o 2 | 24 27 2619 28 | 2,548|)Greene-Cananea ----.-.-- 100) 2314 a 18| 12%Jan 8i| 11 Dec 09 Feb 
#2312 oes Th rt HH + he elite 1219) *11ly 12t9 | 140 eee Sseeeeaees... = a = S| Soudan 291] 38 Suivi ae faae 
Lit, i1ts 7 g | x93" 30 J a 20|Hedley Gold_....-..--..- ‘ 4 28 June * 
0 ee ae a ee a 40 ~" Last Sate|.27 Jan’15| _____- Helvetia Copper_.....--- 25 .27 Jan a on ae a ane 
*.30  .50/ *.30  .50) *.28 — .30) — 2 os ‘ 5|Indiana Mining.....----- 25 214 Jan S| Gagan 161| attgtec| spt tene 
1% 45 45! 4514) 43 5m] 45 45 : | lege Anette i] Senza 5| 90 Jan 13|| 81 Junel 891g June 
ae nt oe Se Ne CS “R7io “B7ie ge gy aeoeepngen 1] 8512 Jan | $3 cee 3] St fuse! secen 
“See oc oe |= SS | 8s ty oat ’ 4 22° «23 ' 430\ Isle Royale Copper-..--.-.- 25 17l2 = H “5 Feb 5 3% Mar 61s July 
lle line i > ee Hag + a 434 237|Kerr Lake .............. 5} 44 Jan 8 StJen 9\| stbeesl aoe bee 
*45g 8434 4% 5 484 43, a ; 4 4 25|\Keweenaw Copper.-.-.__--. 25 rm = P 6% ya | 43, Nov| 10% Jan 
*253 3 *2% 278 *25g 3 | oat 63 61 65g 280|Lake Copper Co.....--.-. 25 51g Jan "7 4isFeb 11\| 31¢ Dec | Ble Feb 
634 63, 61g 644! 6lo = Gla) * 994 : 4 4 2 419| 155| La Salle Copper__........ 25 31g Jan “Pa to + ‘ft Des | 4° ten 
a aa” (onl o:. Wl on “tel Senet srl... Mason Valley Mines... _- 6} 14Jan 9) 1%Jan 15) 14 Dec} 4 Jan 
"7 : ae a a4 "3t 310 #319 ; 705| Massachusetts Consol__--- 25 3 Jan 11 Be Jan 13\| 33, fuel 6 ie 
ie Ee es ee one ks of 235| Mayflower. ..........--- 25 44 Jan S| oboe 8] tse stam 
B% 18h| *18') iste] 1sat sit] sat 19m) .. 25|Miam! Copper...-------- | tides 5 18, Feo 3 164 Dee) Sure 
late 18hs) “18la 18%) 18% 18i2 : ma ‘00| ~" Last Sole|.75 Jan’15| .____ SI. ctdeveccceanes 25 % Jan S| essed Si] 30 Ape| apis pee 
a ttl. we el an a th oa kee 1,034|Mohawk..-.------.----- 25) 464, Jan 15/ G2isFeb 5) 10. bee | iestnee 
60 61 59% 6012) 591g 60 5714 5819} +? 4 12%e 230| Nevada Consolidated_____ 5 12 Jan 6 : va 91] Mts fan | oP nd 
ee Se ee, a 1,570|New Arcadian Copper.... 25| 524 Feb 4 Rs, oe all acetyl aca 
5lg Ble 53g le 514 512) rf 46 rt vee Flo | 721 Nipissing Mines......._- 5 53g Fe 93 Ht me alll see aoe tan 
at ak” gem ot” gol on” cam aan ane | 2,955|North Butte....--.----- 15] 224 Jan 25) 2412 ro al Sle | re 
le yy le 7 = “114 | Le aed Sale 1% Feb’15| __.___- ow) 25 1 Jan a3 Feb ol ° i hae [i 
oe a i ns °70 90 90.90) — | 120 Ojibway Mining......... 35 a 3] dedee tt]| saterl stgin 
“se oa m4 4 —_ 4 4 d 415 615/Old Colony -.-.....-..-.. 35g Ja Js | eeel Bh Pe 
43tp Adis] #431 44 | #44" 44ts| 431g 43tG] 44 44ss | 105|Old Dominion Go_~-=7.72 25/ 42 Jan 9/ 454 Feb 4|| 44 Dec| 54 Feb 
oa a * 681s] 70 70% 69. 6 Sl ctasrascasecsense | 3 “te 
1414 141 Tate id iat ond vate 143g ate 420| Pond ‘Gresik CR sacesdne pa. is = pk = 4 21) bit td = — 
. & Bane A) ene 571¢ y | Sere 5} 5! b 1 1 oie : 
bole 56 553, 5612) 56% 56%) *5614 aie vi 7 ; a5\ Ray Ce Consolidated Copper. 10) 15% Jan 7 a = =a i ne os 2 oe 
171g 172] #1714 1712] *171g 1719 “toe ani aoe 1,247/8¢ Mary's Mineral Land._ 25] 28 Jan 4| ye fl 38 Deo) © Bes 
Sil SIN f a 7 + fh i #11, 11,| a Sale|114  Feb’15) ____ Santa Fe Gold & Copper-. Us - m4 53, wep + 4 Novl 715 Feb 
‘ i “ ; Se | BA Ppa | SRintinnentasnenns Jan 15) 58 a] 36 feel ane 
534 534 5lg Big 55g 534 on A | sams 33" | 210|Shattuck-Arizona.. acsense Ce i Jan 5| a 4 1 Se Fane] ‘i Pee 
*23 2319} *231g 2314; 23 231» —_— . ae Sale|.10 Feb’lS| _..___ South Utah M & S._.______ 5 .10 Feb 4| ro —— ss Neel t2 Be 
a ° a S tl se Hal 2834) 805|Supertor..........-..--- 25) 22igJan 6) 304 Feb 3 ae 
27 27%) 271, 28 28 281g 27le ae 1% Ile 320|Superior & Boston Copper. 10 133 Jan : Pd aa $0| 2412 Dec | 45" see 
ote ain are 14] #1 ¥ He ~ . 391s 3210 3234 325| Tamarack .............. 25) 25 — 11 33 com 4\ 2%; Nov! 5le Jan 
is BR le A eR a 140/Trintty « - ----- ---------- 26) 2% Feb 2} ‘osreb 3i| ‘23 pec| ‘a8 Mar 
21s 21s *2 2 « Zle <‘8 «'2 “2 i, . ‘a > ry 15) ae Tu lumne 0 . { ° O14 De 4319 Fe 
* O89 7 oa. | *.27 35] *.30 ._- itt oa ss rw 5.265|0 S Smelt, Refin & Min__ 50' 201g Jan 28| —_ : sot i | “st vob 
oo, nd 7 om phon Bilal 41 41le | , 800 ee 50/ 38 Jan iS can asi Iu Nov| Feb 
3912 39%) 3912 40 | 40 41 °| 40t2 511 : 270|Utah-Apex Mining------- S] 3, can 3] Sadan 32)| luNov! Me Feb 
21g Ql 2ig Pig! 21g 214 Hg net “1Oie “10te : 215|\Utah Consolidated_______ 5 9lp Fe ; 55 Jon 92|| 4: a evi S68. Sane 
~ a Ae Ae a 3le 54ly 530|Utah Copper Co.......-- 10, 48% Jan i) *iereb 4 Mar| 2% May 
- a. = he > As a aod oe 138) a 25 1% = 18} 2teJan 21/ a Dec | 4% Feb 
ae a oe il ea of on i Last Sale\1%q Feb’15| ______ | Winona occcccccccceceso 25 134 Ja 6| 50. Feb 11| 30 Dec 473, Feb 
on 6t rt an | ant Pri 4aie 4 4a 50 | 3,292| Wolverine. ..----------- =. a — 25! 75 Jan 12) 30 June 144 Jan 
1 4 o'2 > | a'2 ‘ ee j 
os rt ° 50 .75' *50 .80! *.50 .75 Tast Sale'.70 Jan’15! ______ 'Wyandott. oe 
: d. A Ex-rights. a Ex-dividend and rights »s Unstamped. 
*Bid and asked prices. ¢ Assessment paid. » Ex-stock dividend. 
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Outside Exchanges—Record Transactions 


Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Feb. 6 to Feb. 11, incl. 





























| 
| Thurs— Week's Salesfor Range since Jan. 1. 
day Range. Week. 
Sales. |Low. High.| Shares. Low. High. 
Bonds. | 

Am Agric Chem Ist 58.1928 10034} 100% 10034/$11,000| 99% Jan} 101 Jan 
Am Tel & Tel coll 4s_.1929| 88%! 88% 8&9 31,000} 86% Jan| 89 Jan 

20-year conv 444s..1933 99 99 99%} 3,800) 95% Jan} 100 Feb 
Amer Zinc L&S6s_..1915! 98 98 98 4,000} 98 Feb} 98 Feb 
Atch Top & S Fe 4s___1995 _.___- 93% 9372 1,000} 9134 Jan| 93% Feb 
Atlan G & WISS 5s .1959 _.__-- 60 61 7,000} 60 Jan| 62 Jan 
Central Leather 5s__.1925 ....-- $9 99 2,000} 99 Feb| 99 Feb 
CB & Q—IIl Div 34s 1949'_____- 81% 81%} 1,000) 81% Feb| 81% Feb 

Denver Ext 4s____. , aa 99 99 2,000} 98% Jan} 99 Feb 
Chicago Junction 5s..1915 100%) 100% 100%} 2,000) 100 Jan} 100% Jan 
Gt N—C B&Q coll 48.1921, 96%| 96% 96%] 12,000) ¢& Jan| 96% Jan 
Mas: Gas 44%s___...- 1929| 96%] ¢6% 97 13,000) 95 Jan| 97 Jan 
New Eng Te.ep 5s__..1932 ...... 100'4 101 17,000} 99% Jan) 101 Jan 
Ray Consol Copper 6s.1621'..___- 10644 106% ,000; 106% Feb; 106% Feb 
Southern Bell Telep 581941 _____. 97% 97% 500| 97% Jan| 97% Jan 
Swift & Co Ist 5s_._..1944 96%| 94% 96%] 16,000) 94% Feb) 96% Feb 
United Fruit 44s_...1923 ...__- 93 93 4,000} 92 Feb; 93 Feb 
U S Stee: Corp 5s__..1963 ...._. 100% 100%| 2,000) 100% Feb) 102% Jan 
West End Street 4s__.1915 -.._-- 99% 99% 1,000} 99% Feb) 99% Feb 
West Te! & Tel 58....1932 ...... $61% 96%! 11,000| 95 Jan} 97 Jan 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Feb. 6 to Feb. 11, both 
inclusive, compiled from the official sales lists, is as follows: 





























Week's Salesfor Range Since Jan. 1. 
Thurs. Range. Week. 
Far.| Sales. |\Low. High. | Shares. Low High. 
Stocks. 

Amer Telep & Teleg_.-100)__---- 120% 120% 17; 120% Feb| 120% Feb 
Booth Fisheries, pref._.100) 72 70% 72 126; 70% Feb| 73% Jan 
Chic Pneumatic Tool_.100} 50 47 50 326) 4544 Feb) 53% Jan 
Cee ee ORE Or A ow cclowncus 25% 26 595; 25% Feb) 31% Jan 
Chic Rys part ctf ‘*4°°_...j}...... 2% 2% 75| 2 Jan 3 Jan 
Commonwealth-Edis _.100) 136%| 136 136% 784! 136 Jan} 139 Jan 
Deere & Co, pref_.....--- 8816 88% 8814 40) 88 Jan 88% Feb 
Diamond Match__--- 100} 97 96 98 68! 92% Jan| 98 Jan 
Hart, Shaff & Marx, pf.100] 106%4%| 10614 106% 294) 105 Jan| 107 Jan 
Illinois Brick......... 1 62 62 62 40; 61 Jan| 65 Jan 
Int Harvester of NJ__.100) 96 96 96 30| 96 Feb; 96 Feb 
Kansas City Ry & Lt__100}._-_--. 28 30 210| 20% Feb) 30 Feb 
K C Ry & Lt Com Ctfs___!_____- 27 304 490! 20% Feb| 30% Feb 

Preferred Ctfs.......-- eee: 53 57 50; 45 Feb| 57 Feb 
National Biscuit. ---- a i Gs a 122 122 25) 122 Feb| 125 Jan 

ae aa 124 125 30) 121 Jan} 125 Feb 
National Carbon__---- 100; 130 120 130 170; 119% Jan} 140 Jan 
Pacific Gas & Flee Co..100} 42 42 42 | 2} 413¢ Jan} 42% Jan 
People’s Gas Lt & Coke 100} 119 118% 119 192; 116% Jan} 121 Jan 
Pub Serv of No. Ill,com100}____-- 79 79% 145| 75 Jan| 79% Jan 

ree 100} 96%| 96% 97 | 137; 95 Jan| 98 Jan 
Quaker Oats Co____--- ar 232% 235 66) 230 Jan| 235 Feb 

Premerres ....~.cce ee 104 104% 76 103% Jan| 104% Jan 
Rumely, preferred___.100)__---- 4% 4% 25) 444 Feb 4% Feb 
Sears-Roebuck, com__.100} 206 202 206 | 1,211) 184 Jan} 215 Feb 
Stewart War Speed com100; 52 50% 52 145| 48% Jan| 52 Jan 
a Sere 100} 108%%| 108% 10834) 394! 10434 Jan} 109 Jan 
Union Carbide Co____- 100; 160 159 162 | 398; 144% Jan! 165 Jan 
U S Steel, common. - -_ 100}. - - - -- 40% 4114) 60, 38% Feb!) 53 Jan 
Ward, Montg & Co, pref._| 113%} 112% 113% | 99) 110% Jan] 113% Feb 

Bonds, } 

Armour & Co 448...1939} 92 92 92% |$10,000| 91 Jan| 924 Feb 
Chicago City Ry 5s_.1927; 98% 983%, 9834; 25,000| 97% Jan} 99 Feb 
Chic Pneu Tocl lt 58-1921] ...--- 94 95 | 9,000; 94 Feb) 95 Feb 
Chicago Rys 5s___..- 1927; 96% 963%% 967%) 23,000) 95% Jan| 97 Feb 

Se wee ae ee Bi ocanlecanne 90 90 7,000; 89% Jan; 90 Jan 

Chie Ry Adj Inc 4s_1927| 41%] 41% 41%) 3,500) 415% Feb) 44 Jan 
Chicago Telep 5s-.-_.-.1923)....-- 100% 100%; 2.000) 99% Jan} 101 Jan 
Commonw-Edison 5s.1943!_._.-- 101%4 101%) 4,000) 100 Jan| 102 Jan 
Cudahy Paek ist M 581924|....--. 10014 100%) 500} 100% Jan) 100% Feb 
Dia Match Con deb6s.1920)__._-- 102 102 | 4,500) 102 Jan| 102 Jan 
Metr W Side El Ist 58.1938} ._--.-- 77 77 +~=| «#+3,000) 75 Jan| 77 Feb 
Ogden Gas 5s._......1945]) 92%} 92% 92%) 7,000) 92 Jan| 92% Jan 
Peo GL & C ref g 5s_.1947}-_--- 100% 10074) 9,000; 99% Jan; 101 Jan 
Pub Ser Co Ist refg 531956} 89%] 89!4 89%) 32,000} 8734 Jan| 89% Feb 
South Side Elev 4148_1924/_.___- 88% 88%) 2,000; 88 Jan| 89 Feb 
Swift & Co Ist g 5s__.1944' 96%! 94% 96% 154,000! 94 % Jan! 96% Feb 





Pittsburgh Stock Exchange.—Following sales were re- 
rted Feb. 6 to Feb. 11, both inclusive. Like records will 
found in previous issues. 


Bonds. 


Independent Brewing 6s, 1955—Feb. 11, $1,000 at 60. 
Pittsburgh Brewing 6s, 1949—Feb. 8. $1,000 at 62; Feb. 9, $7,000 at 59% @60; 
Feb. 10, $2,000 at 59%; Feb. 11, $2,000 at 59%. 
Pittsburgh Coal deb. 5s, 1931—Feb. 9, $5,000 at 93; Feb. 10, $13,000 at 933% @ 
9414; Feb. 11, $7,000 at 94. 
Stocks. 
American Sewer Pipe (par $100)—Feb. 6, 110 at 18@18; Feb. 8, 200 at 1IS@18 \%; 
Feb. 10, 40 at 18%. 
American Window Glass, preferred (par $100)—Feb. 8, 45 at 113; Feb. 9, 15 at 114; 
Feb. 10, 60 at 114@115; Feb. 11, 30 at 114%. 
Caney River Gas (par $25)Feb. 8, 15 at $24. 
Columbia Gas & Flectiic (par $100)—Feb. 6, 400 at 11; Feb. 8, 200 at 11; Feb. 9, 
245 at 10% @10%; Feb. 10, 800 at 10% @11; Feb. 11, 850 at 11@11% 
Crucible Steel, common (par $100)—Feb. 9, 10 at 134; Feb. 10, 50 at 134% @13%; 
Feb. 11, 175 at 13% @14. 
» Preferred (par $100)—Feb. 8, 60 at 7834 @79; Feb. 11, 145 at 78% @79. 
Harbison-Walker Refractories, preferred (par $100)—Feb. 10, 10 at 98%; Feb. 11, 
10 at 98%. 
Independent Brewing, common (par $50)—Feb. 9, 20 at $234; Feb. 10, 150 at $3; 
Feb. 11, 140 at $3% @3%. 
Preferred (par $50)—Feb. 6, 100 at $204; Feb. 8, 90 at $20; Feb. 10, 180 at $19; 
Feb. 11, 382 at $19@20. 
Lone Star Gas (par $100)—Feb. 8, 143 at 9444 @94%. 
Manufacturers’ Light & Heat (par $50)—Feb. 6, 63 at $491,; Feb. 8, 95 at $49%; 
Feb. 9, 72 at $49%: Feb. 10, 115 at $494 @49%;: Feb. 11, 278 at $49 @49%. 
National Fireproofing, common (par $50)—Feb. 6, 185 at $5@5%; Feb. 8, 10 at 
$5; Feb. 9, 400 at $5@5; Feb. 10, 290 at $5; Feb. 11, 130 at $5. 
Preferred (par $50)—Feb. 6, 370 at $20@20; Feb. 8, 270 at $20; Feb. 11, 578 
at $19@19%. 
Ohio Fue! Oil (par $1)—Feb. 6, 10 at $14%; Feb. 9, 10 at $1414; Feb. 11, 64 at $14. 
Ohio Fuel Supply (par $25)—Feb. 11, 90 at $40%. 
Oklahoma Natural Gas (par $100)—Feb. 8, 50 at 57. 
Osage & Oklahoma Co. (par $100)—Feb. 6, 50 at 674; Feb. 8, 30 at 6744; Feb. 9, 
40 at 68. 
Pittsburgh Brewing, common (par $50)—Feb. 8, 200 at $5; Feb. 9, 415 at @34;$3 
Feb. 10, 145 at $3% @4; Feb. 11, 300 at $44. 
Preferred (par $50)—Feb. 6, 135 at $21; Feb. 8, 10 at $21. 
Pittsburgh Coal, common (par $100)—Feb. 9, 100 at 19; Feb. 11, 250 at 214% @21¥. 
Preferred (par $100)—Feb. 6, 25 at 89; Feb. 9, 125 at 91@91%4; Feb. 10, 35 at 
91% @95%: Feb. 11, 10 at 95%. 
Pittsburgh Oll & Gas (par $100)—Feb. 9, 10 at 6. 
Pittsburgh Plate Glass (par $100)—Feb. 9, 28 at 107; Feb. 11, 10 at 107. 
Pittsburgh Silver Peak (par $1)—Feb. 9, 400 at 13 cts. 
Pure Oll, common (par $5)—Feb. 6, 170 at $14% @15; Feb. 8, 350 at $14% @15; 
Feb. 9, 360 at $14% @14%; Feb. 10, 10 at $1434; Feb. 11, 860 at $144 @14%. 





San Toy Mining (par $1)—Feb. 9, 1,200 at 11 cts. 

Union Natural Gas (par $100)—Feb. 8, 48 at 131. 

Union Switch & Signal, common (par $50)—Feb. 8, 14 at $96; Feb. 10, 15 at $94; 
Feb. 11, 142 at $94. 

Unite States Steel Corp., common (par £100)—Feb. 10, 10 at 41%; Feb. 11, 110 
at 4554 @45%. 

Westinghouse Air Brake (par $50)-—Feb. 8, 47 at $120; Feb. 9, 140 at $1194; Feb. 
10, 30 at 119% @119%; Feb. 11, 30 at $119. 

Westinghouse Electric & Mfg., common (par $50)—Feb. 8, 20 at $3534; Feb. 9 
48 at $35; Feb. 11, 45 at $35. 

Westinghouse Machine (par $50)—Feb. 10, 40 at $12. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Feb. 6 
to Feb. 11, both inclusive. 





























Thurs- Week s | satesfor Range Since Jan. 1. 
day Range | Week. 
Stocks. Par. Sales. |Low. High.| Shares. Low. High. 
pe oe ry EL& P. -100| eats ar te as | | . = or gs — = Jan 
Yosden Sees ee | 5 5 an Jan 
Houston Oil trust ctfs_100} 11 10% 11 60| 103% Jan} 12 Jan 
Northern Central. ----- 50 | 85%| 85% 85% 114) 83 Jan} 85% Jan 
Penna Wat & Power---100)---_-. 68 68 | 5| 68 Feb| 68 Feb 
United Ry & Elec__-..-- 60; 25 25 25 | 492) 25 Jan} 25 Jan 
ss . acs OF 3% 3% 603% - 3850 3 34 Feb 4% Jan 
nds. 
Atl C L conv deb 48..1939| 86 85% 86 $1,300) 85 Jap} 86 Feb 
Balt Spar P & C 44s-1953)-_.---- 96 96% 6,000) 95 Jan| 97 Jan 
Carolina Central 4s8_ --1949/___--- 85 85 | 3,00C| 84 Jan} 85 Jan 
Chicago Ry Ist 5s_---1927)------ 96% 97 | 8,000} 95 3% Jan} 97 Jan 
City & Suburb Ist 5s_1922)_.__-- 103% 103 ¥ | 2,000; 10134 Jan} 103% Feb 
—z> : ag any | Ist ol Kicinntne 100% yin | +a a — aeons Jan 
Coal & Iron Ist 5s-_- ~.1920)_.-.-- $5} g A 944% Jan Jan 
Cugesmenpee coe Se. -1882)~-a537| "Sess ‘eass| st'aeel “ae” Seed “Ge. ote 
enera Rete ee | 4 ¢ 3% ’ an an 
Consol G, E & P 4}4s.1935|) 88% 88 8844) 2,000) 87 Jan| 88% Feb 
Cofetunding Ss... 2.1950} 90s| 90% 90%4| 3.0001 863% Jan| 91 Jon 
efunding 5s_.----. 50) % 4 ’ 4 an an 
Davison Chemical 63-1932 __-_- “| 98 98 | 5,000] 97. Jan} 98 Jan 
Elkhorn Fuel 5s-_---- 1918} 93%| 93% 93%] 9,000! 9234 Jan| 93% Jan 
Fair & Clarks Trac 5s.1938| 100 100 100 | 11,000; 9834 Jan] 100 Jan 
Georgia & Ala cons 58.1945; 102%! 102 102%! 7,000) 10034 Jan| 102% Feb 
Ga Car & — Ist 5s-_- el saawae Frets | ye %) ia sani me 102% Feb 
Ga Sou & Fla 5s----- Seer 2% 2 ’ an} 102% Feb 
Mt é St PC joint 53 1928|- 22. 10138 10134| _3:000] 10056 Sent ase’ 322 
M‘§ f > joint 5s 1 Jewnnoe °4 74) os et an an 
Mt V-Wood 5s, ctfs of dep| 39 36 3934| 30,000) 35 Jan} 37% Feb 
Portland Ry ref 5s- ~~ 1930) .- ---- 99% 99%; 1,000) 99 Jan} 99% Jan 
United Ry & E 4s__ __1949| 83% 8215 83%! 34,000} 81% Jan 84 Jan 
Ineome 46.......<- 1949; 6034! 60 4% 61 43,000; 60 Feb; 63 Jan 
Funding wee a oon - 7a. . 4 Jan} 87 Jan 
ears 936) | 86 864} 7 3614 Feb| 87 Jan 
Va Mid Sth series 53. .1926|------| 10234 10234; 1,000] 10134 Jan! 102% Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 6 to Feb. 11, both inclusive, compiled from the official 
sales lists, is given below. Prices for stocks are all dollars 
per share, not per cent. For bonds the quotations are per 
cent of par value. 



































Thurs- Week's Salesfor| Range Since Jan. 1. 
day Range Week. 
Par.| Sales.\Low. High. Shares. | Low. High. 
Stocks. | 
Alliance Insurance__.. 10} 16 15% 16 68; 15% Jan} 16 Jan 
American Gas of N J_.100) 103 101 104 648: 100 Jan} 104 Feb 
eS ee \% \% \ 262! 4% Feb u% Feb 
American Rys pref_---_100}~.----- 100% 101 13; 10044 Jan} 101 Jan 
Baldwin Locomotive_.100} 30 30 30% 628} 30 Feb| 40 Jan 
es 00}; 993%; 99 100% 116} 99 Feb; 103% Jan 
Cambria Iron....-.--- 50); 42 42 42% 268! 42 Jan} 42% Jan 
Cambria Steel_.....-- ee | 42% 43 52| 41% Feb| 45 Jan 
Elec Storage Battery..100| 49 47% 49 772| 47% Jan} 50 Jan 
Fairmount P Trans- - -- --- 1 4% 1% 880) 5% Feb| 1% Feb 
General Asphalt pref-_-~ 100) -- - - -- 65 65 28; 65 Feb| 68% Jan 
Insurance Co of N A... 10} 21%; 21% 21% 162| 21 Jan} 22 Jan 
International Powder_-.50} 30 | 30 30 50} 29 Jan| 31% Jan 
Keystone Telephone.-. 50) 14%! 1334 15%4| 4,265) 131% Jan} 1534 Feb 
eS ee 50| 63 | 62 63% 608) 61 Jan| 63% Feb 
Voting trust certfs_. 50)-.--.---. 14 14 50; 13% Jan; 14 Jan 
Lake Superior Corp-_-_-.100 9 | 9 9 10 9 Jan 9% Jan 
Lehigh Navigation._.. 50) 76%4| 75 76% 171| 74 Jan| 76% Feb 
Trustee certificates... 50)--.----. 75 76% 283! 74 Jan| 77 Jan 
Lehigh Valley_-_-.--.-- 50| 67%| 66 67% 669) 65 Jan| 69% Jan 
Lehigh Val Transit_... 50)---..-. 143% 14% 130; 14% Feb} 16% Jan 
Peeewres .....<.-a<s = 27% 27% 16, 27% Jan! 29 Jan 
Minehill & S H...---- | 55 55 5) 55 Jan; 55% Jan 
Northern Central-__---- 50} 85%) 85% 85% 40} 8&3 Jan} 85% Jan 
North Pennsylvania... 50)... -- 9244 92% 51; 92% Feb) 92% Feb 
Penna Salt Mfg.-.-.--.-- Psavanze 90 90 14) 90 Jan; 90 Jan 
Pennsylvania. ---.-.---- 56) 53 52% 53 1,733) 52% Jan} 54 Jan 
PhCo(Pitts) pf(cum6%)-50} 38 38 38 180} 38 Jan| 39 Jan 
Philadelphia Electric -22 6 | 24 23% 24 3,942; 23% Jan; 24 Jan 
Phila Rapid Transit... 50)--.-_-- 10 10% 7; #10 Jan| 11 Jan 
Voting trust rects... 50) 10% 10 103%4| 6,160) 10 Jan} 12 Jan 
Philadelphia Traction. 50) 78 Te 78 188} 77 Feb} 79% Jan 
Reading ...-..-.- ~..-. 50} 72%) 71% 73% 588) 71%, Jan) 76% Jan 
Tono-Belmot Devel... 1 3% 3% 3%| 4,175 35, Feb 4% Jan 
Tonopah Mining------ 1 6% 6% 6%3%/ 1,689 6% Feb 7% Jan 
Union Traction---.---- 50) 36 36 36 995| 36 Jan|- 39% Jan 
United Cos of N J__--.100} 225 225 225 1} 222 Jan} 225 Feb 
United Gas Impt------ 50| 82%) 81% 82%} 1,376) 80% Jan} 83 Jan 
U S Steel Corporation.100| 4414} 40 44%; 17,050) 38 Feb} 53% Jan 
Do a =r 103% 10334 25!) 103 Jan} 108 Jan 
West Jersey & Seashore 50/.-.---- 50 50 48; 50 Jan} 50 Jan 
York Rys, preferred... 50) 32%| 32 33 41} 30% Jan| 33 Feb 
Scrip. 
Cambria Steel scrip-_--..--|------ 96% 96% 47| 96% Feb] 975% Jan 
Philadelphia Co scrip_1916|} 90 90 90 941; 90 Feb; 91 Jan 
do do do 1918} 80 80 80 3,675} 80 Feb; 81 Feb 
Bonds. 
Amer Gas & Elec 58_.2007} 85%| 85% 8534|$16,000) 8&5 Jan| 86 Feb 
Ge 2nccteeadess 2007} 85%| 8534 85% 700} 85 Jan| 85% Jan 
Baldwin Locom Ist 5s 1940; 102 102 102 2,000; 10134 Jan| 102 Jan 
Bethlehem Steel p m 6s '98;_.---- 116% 116% 1,000} 11554 Jan} i117 Jan 
Elec & People’s tr ctfs 49°45) 77%{| 7734 78 13,000} 77% Jan} 78 Jan 
DEE cnacaavecanes ) 81 81 100} 80 Jan} 81% Jan 
Inter-State Rys coll 48 °43| 6&8 58 5914) 13,000) 57% Jan} 59% Feb 
Keystone Teleph Ist 58'35| 94 93 94 4,000} 90 Jan} 94 Feb 
Lehigh C & N cons 4%8'54| 99%) 99% 99%) 43,000) 97% Jan} 99% Feb 
Lehigh Vall cons 444s. 1923|..-.-. 100% 100% 1,000} 10044 Feb} 100% Jan 
Lehigh Vall C Ist 58.1933) 104%4| 104% 10444; 2,000) 103 Jan| 104% Jan 
Market St Elev Ist 48.1955] .--.-- 93 93 2,000) 93 Feb| 93% Jan 
Penna Consol 4s_---- ae 97% 97%| 2,000} 97% Jan} 98% Feb 
Temporary ctfs 4¥%4s...| 104%] 104% 104%) 30,000) 104% Feb/ 105 Feb 
Convertible 34%s_..1915)..-.-.- 99% 99% 500| 99% Jan} 100 Feb 
People’s Pass ‘1 ctfs 4s '43/..-...-. 82 82 2,000} 82 Feb| 83 Jan 
Phila Elec tr ctfs 5s...1948| 101%| 101% 102%} 2,000) 100% Jan} 102% Jan 
Phila El tr ctfs 5s small *48)._...- 101% 101% 300) 101 Jan} 102% Jan 
Trust certfs 4s___-.-. 1950} 78%| 78 78%| 9,000) 77% Jan| 78% Feb 
tt sasbasaeds 1950} 80 80 80 400} 79 Jan} 80% Jan 
Reading gen 4s.....-. 1997} 93%| 93% 94%] 25,000) 93 Jan| 95 Feb 
J-C collat 4s.......- 1951; 93%) 93% 935 | 5,000} 90% Jan} 93% Feb 
United Rye gold tr ctf 48°49} ....-. 73% 73%| 4,000) 73 Jan| 73% Feb 
W Jersey & SS Ist 48_1936!_-..-.. 96% 96%! 1,000! 96% Feb! 96% Feb 





z Ex-dividend. 

























































































































































































546 THE CHRONICLE [Vox. 100. 
| Par Bia. at 
Par; Bid. | Ask.|| Preierred............100) ... |... 
Amortenn Cisas compen. 100) 115 (125 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | , freterred --.......... 100; 96 | 99 Elec, Gas & Power Cor— 
DAILY, WEEKLY AND YEARLY. prs. Machine & Fdry..100| 65 | 80 ||Am Gas & Elec com..... 50; *89 | 92 
British-Amer Tobac ord. a *173 1814|| Preferred .._.......-. *4712) 481g 
Stocks. Ratircad, Ord , bearer. _.... *1712) 18 ||Am Lt & Trac common.-.100) 314 (317 
Week ending = |__| ac, | state | U. 8. Conley el saat 188 128 160 ||Amer Power & Li cota---100 "O2t2 ‘63 
; ; ares. | . : *_ | MacAndrews & Forbes__100| 172 180 || Preferred_.___...___- 81 | 83 
Saturday .....---.-- 110,727| $9,552,200| $1,457,500} $32,000] __-__- eh Roe Tob-- 100 | ae Publie Utilities ees AOE 
<4 yays) Mr ° hi ° ae 4 oe) s) er © Mots’ s) Go re oe We MR Ml ee i eee bee ee 
eee-==-"->-°~>- 245;047| 21/931-100| 2:151:000| 30,000} 4,000 | Reynolds (R 3) Tobacco-100, 280 290 ||Bay State Gas__----- 50|*10¢e |12¢ 
Wednesday -.-------| 253,880] 21,483,600! 1,594,500] 68.000 ------ | ropmece Produce com” 104 Ww ay 4 ~y 4 ed 
Thursday...-2_2_2~2 348,419] 29,383,250, 2,066,500|___77,000|  _-.--- ‘ acco  penoes com - 100 50, | 70 ||Cittes Service Co com.--100} 48 | 51, 
Sees SOF Lk... eee 2 
Filday - ---.- onc---- HOLI|DAY. United | Cigar Stores com- 100 00, 93% 95 Columbia Gas & leo 7-77100 M1 | 11s 
stadees OGG | st 5s, 1927..........J-J 1 | 72 
Total ........---- 1,174 ,731 $101,208,450; $9,108,000 $268,000 $14 000 Walean Cigar St Stores taoat 3 #914) 93g Elec Bond & Share pref__10 9812 100 
Young (J 8) Co-....-..- 100, 135 150 ||Indiana Lighting Co..._100} 39... 
Sales at Week ending Feb. 12. Jan. 1 to Feb. 12. 4s, 1958 opticnal.....F-A| 69 | 72 
New York Stock Short Term Notes—Per Cent. | Pacific Gas & Ei com.....100 42 | 431, 
Exchange. 1916. | 1914. 1915. 1914. Amal Cop 5s, Mar15'15M S| 100! Lo res 82 | 83 
Amer Lccomotive 5s, '15_J-J, 10033 10053 /|South — Edison com. 100 74 | 76 
Stocks—No. shares--- 4,731| 1,216,462 7,411,492 13,367,831 58, July 1916-__._..-- J-3| 99%) — Preteres..-<3...... 100} 90 | 92 
a $101 208. 450|$107 ,483,725 $637,260 ,035| $1,171,410,745 GO, Geer BOS sesunsccs J- -J| 9914/100 standard G Gas & El (Del) - oe *41o 6 
Bank shares, par----- $4, $15,300 $79,200 $180,700 | Am Tob 6% scrip, Sep 1°15.) 10113 1013g|} Preferred ......._.--- 0} *1712, 181g 
Bonds. Am T & T Sub Cos 5s, 1916. | 1003 1005s '| United Gas & Elee Corp- 100 22 | 25 
Government bonds- -- iiapee aeee $199,500 $70,000 | Balt & Ohio 4s, 1915__J-D| 10014 10012|| 1st preferred......... 1004 59 | 62 
State bonds____---__- $268,090) $1,436,500 2,874,500 11,900,000 | BethSteel5s,J'ne11'15 J-D11 ao 2d preserred.......... 100; 20 | 23 
RR. and misc. bonds- 9,108,000) 16,114,000 73,741,000 115,701,500 | Chatt Ry & L 5s, 1915_J&D) 99%100 Utah Securities Corp.-..100} 12 | 1312 
Ches & Ohio 5s 1919 __-J-D| 91!2| 9 | 6% notes—See Short-Term| Notes 
Total bonds_--_-_--- $9,3£0,000| $17 .550,500 376,815,000: $127,671,500 | Cbic Elev Ry 5s, 1916___ J-J| 9512) 962 Western Power common.10(} 14!2° 151g 
Chic & W Ind 5s, 1915_ _M-S) 100 (10014 co ee eee 10} 61!2 63 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Conrol Gas 6s, June 25 '15__'03.00 |2.50 } 
BALTIMORE EXCHANGES. Consum Pow 6s, 17__M&N| 9712| 99 Industrial 
Erie RR 5s, Apri] 11915.A-O} 100 10014 and Miscellaneous 
Boston. Philadelphia. Baltimore 5s, Oct 1 1915-___..- -O| 10014)10012 | 
Week ending | 5348, April 1 1917-___A-O, 9712| 98 || Adams Exp col tr ¢48 '475-D | /7l2, 73 
Feb. 121915. | Shares. |Bond Sales.) Shares. |Bond Sales. Shares. |Bond Sates. | General Rubber 4348, °15.J-3) 100 (100%) | Alliance Realty... _....-- 10] 75 | 85 
' Har Riv & Pt Ch 5s,'15 M-N| 98%, 9912 |Amer Bank Note com_._.. 5:1} *30 | 35 
Saturday ---.---- 12,717} $36,000 4,982} $26,473 215| $2¢,300 | Hocking Valley 6s, '15-M-N| 101 10114|| Preferred -......------ 50] *49 | 51 
Monday-.------- 23,826 21,500 8,562 45,579 1,459 63200 | Int Harv 5s, Feb15 °15.F-A| 100 10014||American Book.-_.----- 100} 155 | 165 
Tuesday ..-.---- 22,244 42,200} 6,722 1¢ ,677 342 42,000 | I ack Steel 5s, 1915____- M-S| 100 |10014|'|American Brass... ..-- 100} 134 (137 
Wednesday ------ 17,477 14,000) 10,363 48,260 407 £9,000 | Lake Sh & Mich So, J’ne'15_| 03 50! 3.00|| American Chicle com_...10€{ 180 (182 
Thureday .....-- 27,325 28,000' 19,109) 55,593 1,430 67,700 | Louisv G & E 6s, 1918-A&O) 9612| 9734 | oo. oc; 95 | 97 
PR id ennducde HOLI|DAY Mich Cent 4%s, 1915.._._M-S 100 {10014 || Am Graphophone com..100} 33 |... 
Minn Gen El 68, 1917-J&D)| 9912100 | ie ., oa 100} 70 \76 
a i 103,583] $141,700 49.738! $195,582 3.853) $256,200 | New Eng Nav 6s, 1917_M-N} 923,| 9312||American Hardware....100} ----/|119 
N YC &H Riv 5s, '15__A-O} 100! 100%) Amer Malting 6s 1914 | 
4s, May 1 1915.._...--. 1001, 100%3}} Ext to 1917 ......-.-. “Dj 96!2' 99 
New York City Banks and Trust Companies. |} &: oti to13°-----xx | 100% 10019|| American’ Surety. Bt| 160 "176 
V Dp Se, Oct 1 1916....... A-O} 10014/10012|| Amer Typefounders com.10(| 37 | 40 
N YN H & H 5s, 1915_M-N) 983, 9912 Preferred ............100} 87 | 90 
| | l | | Pac G&E5s, Mar25 °15M-S25| 1001s 10038| | Amer Writing Paper_.-..10€ ig) 1 
Banks | Bid | Ask Bank Bid | Ask || Trust Co’s | 5s Dec 15 1915__-.__-_-- 100 |100%3)| Bliss (E W) Co com... - -- 5¢| 140 150 
New York Mech & Met_ 238 | 240 | Pub Ser Corp N J 58,°16 M-S 9912 100 |_ Preserves ........0..<- 6(} 125 |. 
America® ...; 555 | 565 ||Merch Fxch_;} 165 | __..|| New York Bid | Ask Schwarz & Sulzb 6s, °16_J3-D| 997s 1001g||Bond & Mtge Guar-__--- 100} 275 (280 
Amer Exch_.| 210 | 215 ||/Merchants’.._, 180 190 |/Astor_...__-- | 233 | 360 Seaboard A L 5s, 1916.__M-S; 98'2100 || Borden's Cond Milk com_100} 110 (112 
Battery Park) 120 | 135 ||Metropolis* _| 300 340 |/Bankers Tr__| 415 | 422 fouthern Ry 5s, 1916__F-A! 993/100 || Preferred ...........- 100} 104 |105 
Bowery* ....| 400 | -.-.||Mctropol’n*-| 165 | 175 ||B’way Trust-; 145 | 150 58, Mar 2 1917.._..- M-£2, 981; 9812|/Rraden Copper Mines__--- 6} 97 718 
Bronx Boro*.| 225 | 260 ||/Mutual __.-- 325 | -...||Central Trust; 985 | 995 Sulz&SonsCo 68,J'nel*16M-S 997s 1001s;|Cagualty Co of America.100} 85 (100 
Brons Nat...| 160 | ..-.||New Neth* _-| 210 | 225 |/Columbia ---| 420 | 440 UnTypew 5s,Jan15 '16 J-315| 9714 9814)|Celluloid Co__......--- 100} 133 (136 
Bryant Park*) 145 -.-..||/New York Co 250 | 800 ||\Commelicial _| ..._| 85 United Fruit6és,May1'17M-N 101 |1013s||City Investing Co__..-- 100! 15 | 20 
Butch & Dr_) 120 | 130 ||New York... 380 395 ||Fmpire ---_- 90 | 305 Gold notes 58 1918..M-N 97% 9814) Preferreu__..-....--- 100} 70 | 80 
Century* ...| 155 | 165 ||Pacific*....- 210 240 Fquitabie = 400 | 410 Utah Co 6s, 1917...... A-O| 9714 9814||Consol Car Heating. ---- 10¢| 63 | 66 
Chree ...... See | Ste eee <4.~«<. 390 400 ||Farm L & Tr1090 1120 UtahSecurCorp 63,'22M-S15, 77 | 78 ||Davis-Daly Copper Co_..1€; *1!g) 14 
Chath &Phen| 178 | 185 ||Peopte’s* ...| 225 | .-_.||Fidelity....- | 205 | 220 | Western Power 6s, 1915_J&J| 99%4/10014)|du Pont (E I) de Nemours; 
Chelsea Ex*.| 125 | 135 ||Prod Exch*_.; 155 | 160 |/Fulton___-_-- 275 | 300 West States G&EGs Oct ‘17 96 97% DU, ccanseccneous 106} 195 (200 
Chemicai 395 | 405 ||/Public* _...- --..| 175 ||Guaranty Tr 540 | 550 } | Pere 10(} 84 | 86 
Citizens Cent| 165 | 170 ||Seaboard....| 410 | 430 |/Hudson ----- 125 | 135 New York City Notes—' |Emerson-Brantingham ..100} 10 | 20 
2 ae | 355 | 360 ||Second .-.._. 00 | 425 ||Law TI & Tr| 127 | 136 | 6s, Sept 1 1915.....-....-- 10112 10153, , 100} 45 | 50 
Coal & Iron.| 148 | 155 ||Security* --.) ---.) +82l2|/Lincoln Trust) 105 | 115 4. ee., eee 10212'102%, |Goldfield Consol Mines_.-1€} ‘*1'2) 153 
Cotonial® ._.) 450 | .-_.||Sherman_..-) ~.-.| 135 Metropolitan | 390 | 400 Gi, SOS. FE Bet acccccsccces 104g 10453 | Havana Tobacco Co__..100) -.. |.-- 
Columbia* --| 300 | 325 ||State* _..__- 125° 135 || Mutual Aui- Preterred ......-..... 10] 5 | 8 
Commerce _.|t168 {170 ||23d Ward*._, 100 | 135 || ance_____- ae |. ewes RR. Equipments— ‘PerCt. Basts Ist g 58 June 1 1922_.J-D, f57 | 63 
Corn Exch*_| 305 | 310 |/Union Exch_| 140 | 145 Mut") (West- Bid. Ask.'|Intercontinent’] Rub com 10{) --. |. -- 
Cosmopolitn*} 85 | 105 ||Unit States*_ 300 | --...|] chester)._.| 130 | 135 Baltimore & Ohio 44%s_..... 4 65 4.50 |Internat Banking Co_...10C 95 105 
East River..| 70 | -...||Wash H’ts*. 275 | ____||INYLiteIT &Tr| 950 | $85 Buff Roch & Pittsburgh 4748) 4.80 4.50'|International Nickel_...10€) 11112113 
Fidelity*____| ----| 155 ||Westch Av*_, 160 | 175 ||N Y Trust__-| 585 | 600 Equipment 4s. ......... 4.80) 4.50|| Preferred -.._-...---- 10C; 103 1205 
Fitth Ave*..\4300 | ---.|/West Side*.. 450 | 475 ||TitleGu& ‘Ir 390 | 400 Central of Georgia 5s... _-- 5.00 4.80 'Tnternationa) Salt__.--- 100 17 | 20 
(=k | 250 | 300 |\Yorkville *.. 540 | 575 ||/Tr’nsatlantic 200 | 220 Equipment 4%s-.......-.|b 4.00, 4.80)| 1st g 58 1951_.-..--- A-O} /59 | 63 
tt aanecee | 840 | 860 Union Trust_| 350 | 360 Chicago & Alton 48__.__.-- -|6 Internationa! Silver pret.100,; $9 /102 
Garfield -...| 190 | 210 USMtg& Tr; 395 | 405 Chicago & Eastern Illinois 58) ... 6 TL J-D;} 9712100 
Germ-Amer* | 130 | 140 Brooklyn. | United States 1040 1060 Equipment 4448.........| --- | 6 Kelly Springfield Tire...100) 113 114 
German FEx*.| 375 ----||Ccney Isl'd*_;| ....; 105 ||Westchester .| 125 | 135 Chic Ind & Louisv 4%s_...| 5 | 4.80)| Ist preferred.......-- 100) 8312) 8412 
Germania *..| 425 | 475 ||First -....-- 240 | 260 Chic 8t L & N O 5s.......- 4.70 4.60|| 2d preferred .......-- 100; 123 (125 
Gotham ....| 190 | -.--||Flatbusb....| 110 | 130 Chicago & N W 44498.._.... 4.60! 4.40||Kerr Lake Mining_..-.--- 5, #453 4% 
Greenwich* _| 265 280 ||Greenpoint... -.... 155 Brooklyn | Chicage R 1 & Pac 4%s_...| 6,75 5.75||Lanston Monotype----- 100! ron w~ 
Hanover ....| 615 | 635 ||Hillside*___ ----| 125 ||Brooklyn Tr-_| 460 | 475 Colorado & Southern 58-_. --| 5 .00) 4.80) La Rose Consol Mines- -._- 5s} 6 % 
Harriman .--| 275 | 285 ||Homestead*_| 80 | 100 ||Citizens’....| 135 | 140 SE Wits na ckodnwee 5 CO) 4.85||Lawyers’ Mtge Co_._.-- 100) 185 190 
Imp & Trad_| 495 | 510 ||Mechanics* _ 130 140 ||Franklin..--| 245 | 260 Equipment 4148........- 5 O00) 4.85) |Lebigh Val Coal Sales. ..50) aa = 
Irving ....-- | 172 | 177 ||Montauk* -- ---., 105 ||Hamilton -.-| 265 | 285 Equipment 4s. ..__...--- | 5 00 4.85 Manhattan Transit___-.. 
Tiberty ....- 570 | 585 ||Nassau .-..-- 215 | 230 ||Ifome -.___- 160 | 167 Evansville & Terre Haute 5s) --- 6 ||Marcon! Wireless of Am--- “t| oom i, 
Lincoin --..- 300 225 ||National City, 273 | 285 ||KingsCounty 585 | .... | Hocking Valley 48.......--) -95| 4.70|| Mortgage Bond Co-_-_-.-- 100; 100 (106 
Manhattan*_| 395 | 320 ||North Side*_ 175 | 200 ||Peoples .-.., 280 | 295 Llinote Central 5s_........- 8.70 4.50) |Nat Cloak & Sult com_--100/ 52 55 
Mark & Fult_) 245 | 250 //People’s ....' 145 | 155 |iQueens Cu.-| 75 | 90 CMO. « cncdcas.esecee ssa | 4.70) 4. -50)) rae 100} 98 (100 
Kanawha & Michigan 448. 5.10 4.80)|N Y Mtge & Security - - - 100, 139 (140 
* Banks marked with a (*) are State banks. tSale at auction or at Stock | K C FtS& Memphis4%s..| --- 6 | N ¥ Title Ins Co___...- er oS |... 
Exchange this week. Louisville & Nashville 5s__.| 4.70 4.50) |Nipissing Mines_......--- *53g (Ble 
Minn 8t P& SS M 4%s___| 5.00 4.75||Ohio Copper Co__._.---- it *10c., 15c. 
Missour! Kansas & Texas 58.| 5.75 §.20)|Otis Elevator com_..--.. 100; 67 | 69 
CURRENT NOTICE. Missourt Pacific 5s-__.----- | 7.10) §.5C}| Preferred ...........-. 100; 90 | Ollg 
pane Mobile & Ohio 5s__.....--- 5.10) 4.90) Pittsburgh Brewing... __- 50) 414) 5 
—Spencer Trask & Co. have leased the offices upon the first floor of the bese yah ome nea ccece- | 5-10) 4.90)| Preferred --..-.....--- 50\*... | 19 
Broad Exchange Building, corner Broad St. and Exchange Place, formerly ag By ed Lines 58-. a onl ‘= See egy oh ae i “98 |100 
occupied by the Standard Trust Co. Following necessary alterations the | N Y Ontario & West 4%s. | 4.90) ‘2 Remington oaieas 
firm will move to the new and more commodious quarters, which, with — & te apg 4%s....| 4.60 4.40 | | 7 aeere 100) ess 
equipment 43___........ 4.60 4.40|| 1st preferred.......-.- 100} 70 § 
eo space in the building, will better serve the requirements of the Pennsyivania RR 03¢0..... 4.50 445|| Sapened.. 100 48 | 8B 
: Equipment 4s__.....---. 4.50 4.35 | Riker-Hegeman (new)... -- } *7lg Tig 
—E. H. Rollins & Sons, 43 and 49 Exchange Place, N. Y., have pre- ro tte rg: K eccscces -| ene ; ee, Sem Fees com... 100) A 160 
t “quipmen ee ae SE staninteneoe 100 2) 10319 
oy an analysis of the last annual report of the Minneapolis & St. Louis | 1 1 ouis tron tt & Sou 53..| 5.40 5.00||Safety Car Heat & Lt...100| 103 |105 
- system, from which, they say, it may be argued that the variousbond | st Louis & San Franelsco 5<| _..| 6 ||Singer MtgCo.-.....-_- 100} 220 (230 
issues are currently quoted at prices substantially below intrinsic values. Seaboard Air Line Ss___.-- 5.00) 4.90 Standard Coupler com..100| 25 | 35 
Equipment 4'%4s8___.. 5.00 4.90 I a2 nena e ouied 100) 100 |. 
Southern Pacific Co 4448._.| 4,65 4.55||Sterling Gum. 5, #314! 8% 
Inactive and Unlisted Se uritie Southern Railway 4%s__~-_- | 5.00 4.80) |Stewart-Warner Specdo'r 100) 50 | 52 
curltles Toledo & Ohio Central 43...| ...| ...|| | Preferred............ 00| 100 |102 
: 9 ia 0 Suizberger & Sons pref_.100 90 | 92 
All bond prices are -and interest”’ except where marked ‘'‘t. Rallroads— ‘Texas & Pactiic Coal... 100) 125 | 
| N. nis — 6s when Iss.__.- | — 0 |Tonopab eae Min--._1) 1) *0 21s 
Standard Oil Stocks—Pe|r Share Stand Oil Stks Conch — Per share | _ ttlgnts-.---...-.-...-_. Ae! |Tonopsh Min of Nev...._. *6%3 7 
Par| Bid. | Ask. am Par| Bid. | Ask. West. Pac Ist 58, 1933_..M-S, 34 36 ||United Profit Sharing _---- A “EK 
Anglo-A mer Oil new... .__--- *1414) 1419 |Prairie Oil & Gas_____.- 100 230 235 || niihesseceroonns 3733 
Atlantle Refining... .__ 100, 580 585 |Pratrie Pipe Line (wh iss)___| 148 151 Street Rallways— U0 § Casualty.........- 10C} 190 j21u 
Borne-Scrymser Co..._- 100, 255 265 Solar Refining..___.___- 100, 235 245 ’ Par Bid Ask. |\U S Envelope com... -- 10€} 130 (140 
Buckeye Pipe Line Co... 50)*114 116 |Southern Pipe Line Co. 100 2215 [999 «| Com'w'lth Pow Ry & L__100) 5412 56 || Preferred ___...-.2 22. 100] 105 |... 
Chesebrough Mfg Cons__100, 650 655 [South Penn Oll__....._- 00, 275 |280 Preferred -...--...... 00; 82 | 83 ||U § Finishing.......... 10°] 10 | 16 
Colonial Oil.........._- 100, 95 105 ||Southwest Pa Pipe Lines. 100 115 1120 | Federal Light & Traction 100; 13 | 18 || ferred --.........- 100} 35 | 40 
Continental Of. _._..... 100, 230 235 Standard Oil (California) 100| 292 [294 Preferred --.-----.... 55 | 60 || Ist g 5s 1919_.._._--- J-3) 89 |. 
Crescent Pipe Line Co... 50 *40 | 42 /Standard Ot! (Inciana)__100| 430 435 a Ry & ae 14 | 16 || Con g 5s 1929........ J-3} 70 | 80 
Cumberland Pipe Line.._.100| 50 | 53 |Standard Of) (Kansas) ..100, 355 365 | _, referred ~.-_- _-. . - 64 | 67 ||US Tit Gu & Indem....100) 30 | 50 
Eureka Pipe Line Co..__100 220 230 [Standard Oi! of Kentucky100, 250 255 Tennessee RY L& P com: 100 84 912) | Westchester & Bronx Title 
Gulena-Signal Of! com___100 137 142 [Standard Oil of Nebraskal100, 315 325 | ,, Preferred --.---..._. 100; 36 | 38 || & Mtge Guar... .-..- 10C} 170 |180 
Prejerred.._.__.____. 100 165 168 | Standard Oil of New Jer_100 402 404 United Lt & Rys com...100| 42 | 45 ||Willys Overland see Stock) ..--|..-- 
Iiltnols Pipe Line (when iss).| 129 132 |Standard Olof New Y'rk100| 194 196 Ist. preferred. ._...... 100| 67 | 68 ||| Exchange List .._.-.....] ----|---- 
Indiana Pipe Line Co.... 50 102 (104 ‘Standard Ofl of Oblo....100| 430 [435 2¢ preferred... -....... 100/ 65 | 68 ||Worthington (H R) Com- 
National Transit Co____. 25\ #35 | 36 | Swan & Finch.......... 00, 150 (160 | Wash Ry & FICo.._.__. 100; 89 | 95 pany pref...........-. 100] 40 | 50 
New York Transit Co.._100 222 228 ‘|Union Tank Line Co... 100 81 | 83 Preferred .......---.. co 8514)| Yukon Gold.....-.-2---- . at *% 
Northern Pipe Line Co..100, 94 96 |Vacuum Ml... -...-.100, 192195 4s, 1951----------- J-D__ 80%) 81 
> . = sare 571! t Hy ORS * . 
ody pT apenas = os a5le | Washington On. " AB 1 agg are sbi e* a@And accrued dividend. Basis. Fiat price. ® Nominal. 
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investment and Railroad intelligence. 





The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
svulumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


ean be obtained. 


RAILROAD GROSS EARNINGS. 


























































































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
| ’ 
Latest Gross Earnings. July 1 to Latest Date. || | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week “sf Core | Previous | Current Previous 
Monih. Year. | Year. Year. Year. Month | “¥ ear. | Year. Year. Year. 
Ala N O & Tex Pac- $ = $ ¢ $ 
N O & Nor East_|January ..| 297,298) 327,042) 2,093,404| 2,430,140 || N O Mobile & Chic_| December 14 oss! 203,605 918,526) 1,153,350 
Ala & Vicksburg_|January --| 117,15 165,452 "812| 1,154,063 || N Y N H & Hartf__|December (5,015,072 5,493,255 33,095, 293/35 ,554,126 
Vicks Shr & Pac_|January -- 99,06 64,507 861,375) 1,110,271 N Y Ont & West___| December 673,103, 673.698) 4,939,635) 5,013,488 
Ann Arbor... ...- 4th wk Jan 51,11 50,253) 1,392,890) 1,422,686 || N YS & West__| December 358,332, 333,209) 1, ,029| 1,979,731 
Atch Top & San Fe_|December |9.701.634/9,137.494 61,10! ,052\57.906.276 || Norfolk Southern__|December | 329,212) oes 1 1, 8| 2,101,874 
Atlanta Birm & Atl) December 46,136) 339 813) 377,653) .831,984 || Norfolk & Western.|December (3,021,440 3,772,427 /|21 446,398 23,499,805 
Atlantic Canes Line|December |3,073,852,3,630,478 15,007 ,498| 17,453,837 || Northern Pacific__.|December |4,679,791 5,878, 1258/35 .579,876 40,168,716 
Charlest & W Car| December 150,555, 199,993) 94,940} 1,071,572 || Northwestern Pac.|December-| 227,689 251, 18) 3 ,047,129| 2,096,107 
Lou Hend & St L| December 106,434; 109,953) 30,967 710.305 || Pacific Coast Co.___|November | 518.044 678.146| 3. eis .424| 3,523,424 
9 Baltimore & Ohio_| December -|/6,674,075|8,052,972 47 ,138,435|53,656,845 || zPennsylvania RR_-_| December 14366256 16673573 95,512,202) 105181498 
B & O Ch Ter RR} December 111,389} 132, 21,646, 933,578)|| Balt Ches & Atl_|December 82,841; 93,448 P48 903 752,592 
Bangor & Aroostook) December 274,457| 296, 83 | 1,703,881) 1,782,317 || Cumberland Vall.! December 210,549, 290,029) 1,518,591; 1,816,999 
Bessemer & L Erie_| December 315,333| 469,346) 5,232,441) 5,300,597 |, Long Island-____-_ December 899,885) 923,637| 7,265,082) 7,070,210 
Birmingham South_| December 66,58 96,009) 449,749 635,509 || Maryl’d Del & Va| December 75,159, 80,486 pe Beh 570,235 
Boston & Maine_._|December (3,588,975 3,946 954/24 603,434 25.839,874 || N Y Phila & Norf)/ December 268,020 303,774! 1,950,209) 2,019, 
Buff Roch & Pittsb_|Ist wk Feb| 167,430) 204,388) 5.952.841| 7,208,074 | Phil Balt & Wash| December /|1,583.957 1.730.357 19. 538, ‘637/10, 838 ,064 
Buffalo & Susq RR-| December | 31,919} 153,423} 770,373) _ 929,678 | W Jersey & Seash| December 9905 399,588! 3,756 ,268) 3,853 447 
Canadian Northern|ist wk Feb! 232.900) 303,100 11,150,200 15,238,900 || Pennsylvania Co_._|December |3,551 ‘308 4 668. 661/28.436.709 35.136.369 
Canad Pacific__|ist wk Feb)1 440,000 1,752,000 63 ,296,125/84,767,161 | Grand Rap & Ind December 395,816 454, ‘947 | 2,849 :217| 3,014,173 
Central of Georgia_| December |1,102,462)1.415,887) 6,333, 82) ,655 440 | Pitts C C & St L_|December |2,856,153 3,394,056) 19,972 ,419|23 083,355 
Cent of New Jersey Decem "944.326 3.117.292 16,870.326 17,635,137 i ae | December 925,466, 954,603) 5,815,887, 6,124, 308 
Cent New England -_| December 296,724| 327,075, 1,887,026) 1,952,143 | Total lines— 
Central Vermont..|December-| 291,930; 316,339) 1,988,252) 2,178,088 | East Pitts & Erie) December | 18159633 20795141 errs Lone tsce 
Ches & Ohio Lines.|Ist wk Feb) 623,522 615,304 | 23 302,388 22,832,428 i! West Pitts & Erie December |7,832,097,9,605,582 57,818,676 68,186,994 
Chicago & Alton___|4th wk Jan'_ 358.780|_ 368,768) 8,660,629) 9,084,774 | _ All East & West_|December 25991729 30400723) 182708192 20.481 .854 
Chic Burl & Quincy| December -|7,729,151/7 ,556,599/49 794,216 51,495,123 | Pere Marquette... December -|1,421,699)1,489,292| 9,350,708! 9,074, 272 
f Chicago & East Ill) December /|1,229,861/1,305,169) £ p08. 875| 8,492,974!) Reading Co— } | 
Chic Great West_|4th wk Jan) 307,472) 322,711) 8,517,774) 8, teg 874 | || Phila & Reading. December 3. 74. 437/4, zi .622/24 225 yor 26-608. 918 
hic Ind & Louisv_|Ist wk Feb) 106,677) 118,304!) 3.970.916) 4,326,408 Coal & Iron Co. -| December 9 ,665\2 84 th 15, ek, 3'16,101,022 
Chic Milw & St P_\|December |7,282,244/7,799,246 48,790,069 5 326 608 || || _ Total both cos___| December é: 895. 1032/7, 177,213/40.178 8 42,687,940 
ChicMil & Pug sf | || Rich Fred & Potom| December 226,703 240" 209) 1,347 455 | 1.372.109 
vChic & North West|December (/6,713,187|7,013,660'44,772,634/47,035,903 || Rio Grande Junc_..,| November i‘. 204! 106,466 541,518; 527,669 
eChic St P M & Om'|December /|1,518,690)1,581,860) 9,773,821) 9,966,709 || Rio Grande South_-_/|4th wk Jan 439) 10,471 341,827| 417,526 
Chic Terre H & S E| December 196,297; 174,231) 1,164,522) 1,149,272 || Rock Island Lines__)December _|5. gas’ ‘718.5, Ess. 096, 38,237 .698 36,497 "299 
Cin Ham & Dayton! December 653,435) 819,121) 5,170,413) 5,418,597 || Rutland -__.-.-_.- December -| 253,802) '292 806; 1,847 1044; 2,047:853 
Colorado Midiand_|December 127,382) 138,136) 1,045,410) 1.008,436 || St Jos & Grand Isl_|December | 116,021) 134,175 850, 69,629 
b Colorado & South. |Ist wk Feb; 252,983) 223,149) 9,102,270! 8,670,298 | St L Brownsv & M_-|Decem 8,832) 170,471) 1,149,258] 1,250,777 
CREE sdudonkce | December | 9,680; 14,431) 66,804) 97.185 || St L Iron Mt & Sou December |2.497 925 3,034 ,243)| 15,809,345) 17,417,209 
Cornwall & Lebanon December 20,675, 25,083)  156,217' 167,291 ‘| $t¢ L Rocky Mt & P| December 263,440) 247,205) 1,461,022) 1,257,456 
Cuba Railroad _...|December | 403.378) 458.343) 2,006 459) 2,173,574 |) St Louis & San Fran) December 1» |> 048 08813. 780 25) 22,489 ,742)|24,265,221 
Delaware & Hudson| December 13-807 868 1,823,075 11,920,644! 12,471,624 || St Louis Southwest_ [a wk Feb; 193,000) 0,000) 6,762,615| 8,367,843 
Del Lack & Western|December (3,562,409|3,733,219 22,664,386 23,420,340 || San Ped LA & SL.) \D ber.| 7 18.187/ 2,490) 4,673,088; 5,437.984 
Denv & Rio Grande lst wk Feb|" 319,900) 368 ,800/13,990,760;15,419,185 || Seaboard Air Bg mame I Bae 154/2.33 »755)|10,370,194'12,324,401 
Western Pacific. _|4th wk Jan} 107,800) 102,400) 3,390,187| 3,955,383 || Southern Pacific. | December - |9,997 ,195/ 11253 514/67 495,082 73,420,171 
Denver & Salt Lake|4th wk Jan| 36,200) 17,812) 1,079,674 738,408 || Southern Railway__|4th wk Jan) 1,472,969 1,970,699 37,384,911/42,721,008 
Detroit Tol & Iront.|December | 131,106; 140,753) 1,046,688 837 ,597 1 Mobile & Ohio_ 4th wk Jan| 274,487) 361,574) 6,485,374) 7,734,952 
Detroit & Mackinac|4th wk Jan 25,992! 28,337 632,095 700,004 || CinNO&T P__\4th wk Jan| 259,64 344.449] 5.534.454! 6.409.684 
Det & Tol Shore L- \December.| 137,184) 150,172 737.350} | 804,967 |; Ala Great South./4th wk Jan) 134,301) 172,396 2,799,284 | 3,299.539 
Dul & Iron Range--_| December 67.852| 118,451| 2,730,862; 4,796,138 | Georgia So & Fla_|4th wk Jan| 0,10 74,278) 1,374,315) 1,575,463 
Duluth So Sh ry ‘Adil 4th wk Jan 76,740} — 83,247) 1,726,808) 2,084,742 | Spok Port & Seattle December - 43,557; 392.701) 2,532,210, 2,787,556 
Elgin Joliet & East_|December | 505,59U; 778,161) 4,249,402) 6,295,131 || Tenn Ala & Georgia 4th wk Jan +399 2,20 42-548 | 56,605 
El Paso & Sou West) December 12,885) 797,446) 3,780,490 4,381,062 || Tennessee Central_| December 10,848 1.1 766,732 888,500 
Pee 6 meibdiohing <. | December 4,548,252 5,096,937 /31,216 708 32,548,958 | Texas & Pacific__._|1st wk Feb) 344,132) 336,687/11,432 O00 j12. 198,050 
Florida East Coast.|December-| 446,298) 880) 2,109,621) 2,064,092 | Tidewater & West_ November 7,053 5,154 36,1 -957 
Fonda Johns & Glov| December 63,514) 5,764 45 519,723 || Toledo Peor & West/4th wk Jan) 35,634 40,042: 734 639) 812.265 
Georgia Railroad ..| December 2n3'570) 299,298) 1.512 878) 1,759,641 | Toledo St L & West|4th wk Jan; 94,742) 100, 798 2 $58. 109 + 802,201 
Grand Trunk Pac__ 3d wk Jan 53,570| 82,263) 3,234,695) 4,560,282 || Trinity & Brazos V _; December - ,241| 246,798 587.116) 1,360,948 
Grand Trunk Syst_|4th wk Jan/ 1,091,716 1,285, 798) 29,922 ,921/33,186,516 || Union Pacific Syst.) December |7,041,701'7 456,576 49,026, “O80, 51,974,788 
Grand Trunk Ry 3d wk Jan| 623,257 "709 905 23:162,257 26.340.685 | Virginia & Sou 4 est| December 151,935) 2,1 7 | 5 
Grand Trk West_|3d wk Jan) 1 1% 129,244) 4,145,022} 4,092,665 || Virginian _....._~-!| | Denes 34, | §49, '899| 3,053 619) 3,564, 1125 
Det GrH & Milw|3d wk Jan 347 41.739) 1.521.068) 1.470.651 || W cient OP PPOs \January -_/2,198,068/ 2,288,506 sf 471,410)18,703,683 
Great North 8 yatem| December 4 598, ‘680 5,677,958 40.280.076'45.910.682 || Western Maryland -_|Decem 0,838) 676,24 9) 4;200;197| 4/310.544 
Gulf & Ship a | December 31,189 178.961; ‘Ss 12 1,074,125 || Wheel & Lake Erie.|December-| 321,886) 577, 576| 2'867.831| 4,497,056 
Hocking Valley_...| December 414,792) 574,412) 3,539,651) 4,282,599 | Wrightsv & Tennille December 30,63 34,7 0| 146,805) _ aeeact 
Illinois Central. jane -|5,171,599 5,485,622 37,795,433! 40,143,138 || Yazoo & Miss Vall_|January --|1,015,263'1,198, 640) 7,067,593! 7,952,44 
Internat & Grt Nor| December | '807:965) '767,165\ 4.823.456 5.608/285 {| 
Kanawha & Mich_ “Heemnieee 205,029 247,429) 1,585,596) 1,752,084 | ‘ | Current | Previous 
Kansas cy, South.|December-| 839,412 928. 122) 5,288,577) 5, 40: ay | Various Fiscal Years. Period. | Year. | Year. 
Leh ew Eng_)| |December |. 184,867 72,600; 1 "368.856 924 | | = 
Lehigh Valley____- December - |3,210,874 3, 383° $57 |22,117 ‘O37 22,630 924 | } $ 
Louisiana & Arkan_ ‘December - | 140,184, 142,513; 868.659) 874,175 || Delaware & Hudson----.- ..-.- Jan 1 to Dec 31 22,677,150/24,220,746 
sLouisville & Nashv|4th wk Jan! 1,282,090 1,647,652|30,954, 263 | 36,740,606 | N Y Central & Hudson River. é\Jan 1 to Dec 31 95,559,818 104095523 
Macon & Birm’ham)| December - 12,262 '394| 78.342) 32,978 || Boston & Albany---_....--..-. an 1 to Dec 31/16,491,442 17,719,565 
Maine Central-_-____ | December 797, 898,454) 5.910.393) 6,151,669 || Lake Shore & Michigan South) thes 1 to Dec 31/51,524,286 59,353,110 
Maryland & Penna_| December 36 558! 40238) 279,940) 88,276 || Lake Erie & Western_n___-- Jan 1 to Dec 31! 5,602,771) 5,934,643 
a Mexican Railways\3d wk Nov! 103, 206,500! 3.852.700 3.959.600 , Chicago Indiana & Southern.|Jan 1 to Dec 31| 4,205,196) 4,487,659 
Midland Valley __ ~~-[e ae teal 120.549, 126,457; 760,171' 901,513 || Michigan Central.......-.- Jan 1 to Dec 31/33,464,968 36,676,970 
Mineral Range- 4th wk Jan} 20,852) 14 889) 456,518 208,723 || Cleve Cine Chic & St Louis._|Jan 1 to Dee 31/35,365,691 37,613,499 
Minn & St Louis_-\|4th wk Jan) 207,175) 203, 964) 6,158,298, 5,835,098 Cincinnati Northern. --...--- an 1 to Dec 31) 1,471,472! 1,436,709 
lowa Central__ } | Pittsburgh & Lake Erie__--- Jan 1 to Dec 31/15,597,365 19,644,111 
Minn St P& SS M| 4th wk Jan} 603,737) 666, 420) 17,334,114 18,529,415 New York Chicago & St Louis} — 1 to Dec 31/11,294,971)12,393,873 
Mississippi Central_| December | 71,185) 85.35 57| "458.106: 534,722 | Toledo & Ohio Central_...-- 1 to Dec 31! 4,930,626 6,031,430 
u Mo Kan & Texas_|Ist wk Feb) 664,588! 679,012 20,654,708 21,013,349 | y., F & 7 Ber ere yan 1 to Dec 31) 275508606 305387092 
x Missouri Pacific__| 1st wk Feb)1, 016,000) 1,085 ,000 36,614,279 38,090,996 || zPennsylvania Railroad___.._-- Jan 1 to Dec 30, 187298752) 205148244 
Nashvy Chatt & St L December | 844 A051. 127,695) 5,664,900) 6,524,041 | Baltimore Chesap & Atlantic- Jan 1 to Dec 31) 1,250,246 1,247,862 
Nevada-Cal-Or« oa. [4th wk Jan 5,702) 2,402; 241 874) 231,040 || Cumberland Valley......---!| an 1 to Dee 31)| 3,227,054! 3,587,682 
New Orl Great Nor.|December | 127/830! 186.7341 817/541! 9801640 || Long Island___.........--- Jan 1 to Dee 31,13.220'334 13/083.925 
eNYC& Hud Riv! December |7,612,567'/8,202,878 49,637,775 54,245,440 Maryland Delaw & Virginia_._/Jan 1 to Dec 31! 949,285 959,135 
Boston & Albany) December /1,284,.979)1,393.356 8,432,993, 9,272,962 N Y Philadelphia & Norfolk._|Jan 1 to Dec 31)| 3,743,272 3,931,219 
Lake Shore & M 8 December /|4,046,920 4,550,220 26 .543,555'29.711,827 Phila Baltimore & Washing’n\Jan 1 to Dec 31,20,357,562 21,164,340 
n Lake Erie & W_| December | 396,047; 461,555) 2,917,509) 3,058,387 West Jersey & Seashore. _-.-.-. ‘Jan 1 to Dec 31) 6,472,599 6,581,747 
Chic Ind & South! December 332,267; 449,760) 2,130,998; 2,280,544 || Pennsylvania Company_-_.-.--- Jan 1 to Dec 31 54.898,670 66,676,741 
Michigan Central! December 2,656,591 he ,059, 258 17.202.680 18.668,771 Grand Rapids & Indiana__.._\Jan 1 to Dec 31) 5,387,885 5,598,050 
Clev CC & St L\) Pitts Cinc Chic & St Louis.._._'Jan 1 to Dec 31 39,006,662 44,260,048 
Peoria & Eastern || December 2 901, 172 3, 116.554 18,781 oa5 FF  *: Fi ° ae See ate \Jan 1 to Dec 31 10,946,595 11,399,933 
Cincinnati North.|December | 114,736; 137,72 833,872; _ 821,678 || Total lines—East Pitts & Erie Ton 1 to Dec 31 241504700 261545260 
Pitts & Lake Erie December | 934,762)1 .180/371| 7 601:788. 9,673,784 | —WestPitts & Erie gan 1 to Dec 31 111733895 129516798 
N Y Chic & St L.|December | 960, 113) 1 065 +367) 5, i: 067) 6,246,463 | —AIll Lines E & W- 1 to Dee 31 353238595 391062058 
Tol & Ohio Cent_|December | 362,3 505,704) 2:87 4'676 | 3.295.984 || Rio Grande Junction--...--.-- ‘Dee 1 to Nov 30, 1,026,498 1,053,165 
Tot all lines above December 21608838 24122747: 1426897 58! 157 097564 | i Rutland ...........-.-.----- -'Jan 1 to Dec 31 _3,826. 1094 3.7: 759. 598 
AGGREGATES OF GROSS EARNINGS— Weekly and Wonthi¥ 
[ | 1] 
| Current | Previous | Increase or | | Current Previous | Increase ur 
*Weekiy Summaries. Year. Year. Decrease. | % *Monthiy Summaries. Year. | Year. Decrease. % 
cuntinectnmren| <atisapiendvas banane : ween nent 
$ $ | Mileage. Cur. Yr. Prev. Yr | $ $ $ 
3d week Nov (36 roads)....! 11,577,904) 15. 010, 869} —3,432,965|/22.87 || March ..... 245,200 243,184 250.174.257/ 249,514,091 + 660,166) 0.27 
4th week Nov (35 roads)..--| 14,517,713) 17,915,795) —3,398,082)18.99 || April ...-- 243,513 241,547)\ 236,531,600! 245 O48, 870 —8,517,270| 3.48 
Ist week Dec (37 roads)_.--| 11,191,969) 13,645,289| —2,453,320/17.98 || May... - 246.070 243:954' 2394 7 ,102/265,435,022'—26 ,007,920| 9.73 
2d week Dec (37 rvads)...-| 11,008,619, 13,301,723) —2,293,104/17.22 || Jume.....-- 222,001 219,691/230,751,.850 241.107.727 —10,355,877| 4.39 
3d week Dec (34 roads)... 10,347 462! 13,174,223 —2'826:761 21.46 or 235,407 231,639) 252,231,248| 261,803,011| —9,571,763) 3.67 
4th week Dec (37 roads)..--| 15,140,798) 18,121,396) —2,980,598/16. 45 || August... _- 240,831 237,159/ 269,593,446) 280,919,858) —11,326.412) 4.03 
Ist week Jan (35 roads)---- 9,417,808) 10,844,847 =], 427 .039/ 13.16 September. _ 242,386 238,698) 272,992.901/ 285, pee tis — 12,857,844) 4.59 
2d week Jan (35 roads)...-| 9,918,756) 10,897,423 —978 667 8.98 || October. ...244,917 241,093/269,325 ‘262 298 .066,118|—28.740 08 9.64 
3d week Jan (33 roads)..--| 10,454.162) 11,820,619) —1,366,456)11.56 || November -.246,497 242,849 240,235,841 '272,882.181|—32,646,340/11.9¢ 
4th week Jan (37 roads) ----| 14,161,846 17,112,484] —2,950,636'17.28 || December _-245,027 243.460 231,253,367 256,869.730)—25.616.363) 9.97 
a Mexican currency. 0 Does not include earnings of Cstaendo f ak anes & Cripple Creek District Ry. from Nov. 11911. ¢ Includes the New York & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New y., the latter of which, being a Canadian road, does not make ys; to the 


Hein bots Commerce Commission. 
n Includes the Northern Ohio R 

Bain ite. : Xdantic and the Frankfort & Cincinnati. 
z Includes St. Louis lron Mountain & Southern. 
nclude the Mexican roads in any of our totals. 


years. 
but also all other receipts. 


R. 
u 


f Includes Brasorine & Terre Haute and Evansville & Indiana R 
Includes earnings of Mason City & Fort Dodge an 

ncludes the Texas Central and the Wichita Falls Lines. 

z Includes the Norther® Central beginning July 1 1914. 


Includes the Cleveland Lorain & 
Minnesota & Pacific. 
v Includes not onl 


Wisconsin 










s Includes 
ting revenues, 
* We no longer 
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Latest Gross Earnings by Weeks.—For the fourth week 
of January our final statementcovers 37 roads and shows 
17.28% decrease in the aggregate under the same week last 
year. 

















Fourth Week of January. 1915. 1914 Increase.| Decrease 
$ 3 
Previously reported (14 roads)-_| 7,956,731| 9,547,372 22,755/1,613,396 
Alabama Great Southern___-_- 134,301 > | eciiipe ‘ 
BE acid ntdwidcneuccue ll 50,253 ee 
Chicago & Alton___.--------- 358,780 368,768) ...... 9,988 
Chicago Great Western__-..-- 7 47 Eel sondai 15,239 
Cine New Orl & — Pacific_ 259,645 344,449} -..--- ,804 
Denver & Salt Lake.....-.... 36,200 17,812 Je -eeeemn 
Detroit & Mackinac.........- 25,992 * ae 2,345 
Duluth South Shore & Atl____- 76,740 [| ere ,50 
Georgia Southern & Florida__- 60,101 PERNE éeucee 14,177 
Grand Trunk of Canada_-_--- 
Grand Trunk Western_-_-- 1,091,716) 1,285,798) -....- 194,082 
Detroit Gr Hav & Milw---. 
Canada Atlantic._.....-.. 
Lomevee & strana Diaeekcaiitonned 1,282,090) 1,647,652; --...-. 365,562 
(ae 20, 14,8 S.OGGl <asnws 
2 aes jis 8 St Paul & SS M.. 603,737 GEG ANG|  scccas 62,683 
EE EER. ncantasoncecce 274,487 |) eee 87,087 
Nevada-California-Oregon -____ 5,702 2,402 eee 
Rio Grande Southern___...-. 11,439 10,471 Gee. amees 
Southern Railway_....-.-...- 1,472,969} 1,970,699) --.--- 497,730 
Tennessee Alabama & Georgia_ 1,399 ee 80 
Toledo Peoria & Western__.._- 35,634 | | aS: 4,408 
Toledo St Louis & Western... 94,742 BOE ET |. aéntius 96 
Total (37 woods) a ole ees cian ea 14,161,848/17,112,484 52,240/3,002,876 
Net decrease ( 7.28%) ~ ‘nbddussl  Sebbaeedl> waandan! | -seenen 2,950,636 








For the month of January the returns of 45 roads show 
as follows: 





Decrease. 
7 ,559,7 766' 1 


Month of January. % 


12. 41 


| 1915. | 1914. 
aati 153 327,905 60,887 ,671 











Gross earnings (45 roads) 





It will be seen that there is a loss on the roads reporting 
in the amount of $7,559,766 or 12.41%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 

— Gross Earnings 








‘Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ 3 $ 

Bangor & Aroostook b..Dec 274,457 296,683 80,310 97,28 

July 1 to Dec 3l1..-.-... 1,703,881 1,782,317 507,136 613,828 

Bellefonte Central b....Jan 6,892 7,710 1,546 944 

Chicago & East Ill 5 sane 1,229,861 1,305,169 282,211 170,059 

July 1 to Dec 31...... 7,594,875 8,492,974 1,934,458 1,372,202 
New London Acc b— 

Oct 1 to Dec 31...... 259,483 252,467 25,682 defl4,060 

duly 1 to Dec 31...... 535,791 539,159 62,632 11,311 

Jan 1 to Dec 3l...... 1,038,452 1,117,851 36,262 86,298 

Rio Grande Southern b. Dec 43,716 55,362 16,840 21,931 

July 1 to Dec 31...... 301,694 371,642 88,914 132,081 

Toledo St L & West a_.Dec 344,463 408,350 $49,049 $117,285 

July 1 to Dec 31...... 2,291,971 2,434,871 $451,559 s744,499 


INDUSTRIAL COMPANIES. 
—Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 $ 3 3 
Adirond El Pow Corp a_Dec 116,210 117,642 37,476 51,699 
Jan 1 to Dec 31...... 1,231,509 1,210,267 382,238 316,894 
Calif Tel & Light a_-_-.-- Dec 10,281 8,608 4,280 3,161 
Jan 1 t Dec 31...... 119,163 105,000 48,328 41,952 
Keystone Telephone_...Jan 109,887 107,479 54,938 53,200 


Coutpemn Calif Edison..Dec 397,314 398,328 204,320 171,377 
Jan 1 to Dec 31 4,756,632 4,729,263 2,424,468 2,304,448 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 


s After allowing for miscellaneous charges and credits to income for the 

month of Dec. 1914, total net earnings were $34,697, against $106,052 last 

ear, and for period from J uly 1 to Dec. 31 were $336,285 this year, against 
$905, 597 last year. 





Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 

Bangor & Aroostook....Dec 114,043 114,322 zdef15,710 zdef210 

duly 1 to Dec 31...... 671,586 678,043 zdef53,344 250,167 

Bellefonte Central_...-- Jan 269 235 1,277 709 
New London Northern— 

Oct 1 to Dec 31...... 76,123 82,137 def50,441 def96,197 

July 1 to Dec 31_...-.. 154,806 160,683 zdef92,184z7def149,357 

Jan 1 to Dec 3l1..--.. 312,800 324,490rdef276 ,548z2def238,177 

Rio Grande Southern... Dec 19,4.0 19,879 zdef1,960 22,693 

July 1 to Dec 31....-.. 118,916 120,320 zdef28,435 213,537 

INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. — 7" 7 sit 

Adirond El Pow Corp..Dec 20,734 20,845 16,742 30,854 

Jan 1 to Dec 31..---. 253,378 254,833 128,860 62,061 

Calif Tel & Light_._.... Dec 2,062 1,845 2,218 1,316 

Jan 1 to Dec 31...... 22,655 19,898 25,673 22,054 

Keystone Telephone....Jan 26,388 26,733 a wa a 467 

Southern Cal Edison...Dec 42,641 39,646 3,173 

Jan 1 to Dec 3l1...... 892,010 819,445 21,630, 906 zi, 33 ,020 


z After allowing for other income received. 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 
































N , Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ 3 $ 
American Rys be December _| 467,973) 462,149) 5,407,429) 5,247,331 
Atlantic Shore Ry_..|December_|} 23,721) 24,607 13 373,914 
cAur ~~ & Ore c Ry|December | 152,658) 168,956) 2,024,376] 2,030,351 
Bangor Ry & Electric| November 64:570| 65.372 712.243 698,441 
Baton Rouge Elec Co| December 17,128} 16,386 178,825 163,128 
Belt LRy Corp(NYC)|October_._| 67,146) 69,931 18,531 634,66 
Berkshire — By, December_| 76,638) 76,164 977,152) 1,003, 
Brazilian Trac. L & P|November |f5929730/f6009487 | [67340,.988 (65932 .152 
Brock & Plym St ty. December 8,071 7,689 1,757 124,4 
Bklyn Rap Tran Syst/October -_- ~|2273,180/2185,735|22,890,504 22,258,1 
Cape Breton Elec Co|December 29,796) 36,169 49 894 380,952 
Chattanooga Ry & Lt|November 84,896 ,032 996,085) 1,104,55 
Cleve Painesv & East|December_| 27,693) 33,525 423,595 425,92: 
Cleve Southw & Col_'December_! 96,900 3 1,255,284) 1,255,2 
Columbus (Ga) El Co December | 59:937| 56.904; ‘681/606 4 
gComwth Pow,Ry&L December- |1341,385| __.._- 14,006,484) .....-_- 
Connecticut Co___-- December - 630,642} 631,963! 7,995.452| 8,153,238 
Consum Pow (Mich). December) 335,499; 325,027) 3,415,402) 3,155,214 
Cumb Co (Me) P & L November | 196,249; 195,100) 2,310,109) 2,149,252 
Dallas Electric Co....December | 186,414) 203,917) 2,208,878! 2,193, 
Detroit United Lines 3d wk Jan) 207,609! 204,412 612,116 600,272 
D DEB & Bat (Rec) October___| 43,464) 48,95 428,00 500,7 
Dulsth-Superior Trac November | 104,457) 109,263) 1,200,595) 1,165,829 
East St Louis & Sub. November | 207,713) 236,850) 2,409,829) 2,428,243 
El Paso Electric Co... December 88,386; 87,720; 1,041,792 886 ,879 
42d St M & St N Ave October___| 173,800) 173.976; 1,556.382| 1,584,752 
Galv-Hous Elec Co_. December | 192,136) 203,561) 2,424,119) 2,373,065 
Grand Rapids Ry Co November 98,208; 101,387) 1,160,653) 1,178,942 
Harrisbu aonrere. December | 87,682) 86,178 993 ,929 991,872 
Havana El! Ry, L & P | 
(Railway Be. Wk Feb 7) 51,633) 57,094 299,870 317,865 
Honolulu R T & Land October___| 52,949) 52.618! 503.43 f 
Houghton Co Tr Co. December | ,21,486) 24,833 276,633 296,853 
bo Hudson & Manhat_|November | 458,574] 470,204) 5,067,032) 5,010,291 
Illinois Traction.... November | 706,342) 729.946) 7,479,121) 7,188,041 
Interboro Rap Tran. December - '3000'364|30 35.729 33,786 ,643/32,760,152 
Jacksonville Trac Co December | 56,142) 485 715,25 679,622 
Key West Electric....December | 10,026, 13,244 132,252 142,958 
Lehigh Valley Transit November 149.939] 191,199) 1,700,506] 1,634,293 
Lewis Aug & Waterv. November | * rtd 51,794 626 850 625,134 
Long Island Electric. October --__| 17,873! 212,864 211,762 
Louisville Railway... December | 250" 857) 275.321! 3 166.482) 3.226.278 
Milw El Ry & Lt Co- December -| 535, 097| 536,537! 6,005,496) 6,016.916 
Milw Lt, Ht & Tr Co December_| 114.515) 116, 545| 1,493,668) 1,443,251 
N Y City Interboro__ October.” 59,225) 56.552) 552,251 511,124 
N Y & Long Island__ October - 37.224| 32.838| 351.264 349,709 
N Y & North Shore__ October - 14,562; 13,680 143,317 138,517 
N Y¥ & Queens Co___ October__-| 116,513) 113.761| 1,148,054! 1,170,381 
New York Railways_ November_| 1061 ,863/1138,477|12,365,914/ 13,005,028 
N Y & Stamford Rys December - 24'466) 24,879| 376,137 374,395 
N Y Westches & Bos. December_| 38,043) 34,1 73) 420,795 374,936 
Northampton Trac_. October.__| (15,494) 15,830) — 155,906 158,358 
Nor Ohio Trac & Lt. December | 316,380) 295,377) 3,636,084! 3,284,532 
North Texas Electric December | 162,561) 184.876) 2,071,098) 2,132,200 
Northw Pennsyly Ry November. eat 28,844 330,739 340,700 
Ocean Electric (L I)_ October~___ 7.15 6,735 150,041 42, 
Paducah Tr & Lt Co. December | 29 461 29.523 303.514 296,565 
Pensacola Electric Co December 20,107; 26,290 264, 285,7£ 
Phila Rap Transit... December - | 2074, 522| '2141.522/23,961.390/24,240,589 
Port(Ore) Ry, L&PCo. November 494,626 576.244) 5,758,679) 6,116,265 
Portland (Me) RR_. November 76, 066) 75,113 963,78 956.4 
Puget Sound Tr L&P December | 717,550! 790,307| 8,450.974| 8,613,600 
Republic Ry & Light November | 244,251) 251,827| 2,756.557| 2,702, 
Rhode Island Co -|December_| 411,510) 424,554) 5,333,494) 5,388,757 
Richmond Lt & ORR. October ...-| 31,492; 27,752 336,703 32,6 
St Joseph(Mo) Ry, Lt. | | 
Heat & Power Co_ December_| 119,892) 117,830) 1,294,124) 1,252,904 
Santiago El Lt & Tr. December_| 41,046 40,378) 464.639 57,691 
- eee rg Electric Co December | 71,678) 74,505! 842,639 27,780 
Second Ave (Rec)___ October...| 82,893) 90,787 780,859 883 ,430 
Southern Boulevard. October_._| 19,713) 19,108 188 ,6 175,24 
Staten Isl Midland.. October_..| 24,026) 21,940) 280,987 271,843 
Tampa Electric Co... December | 85,501| 83,107 981,000 44 ,94 
Third Avenue_____- October___| 334,044) 351,321) 3,302,502) 3,391,446 
Toronto Street Ry__. December_| 497,524, 523,829) 6,034,609 26 402 
Twin City Rap Tran_ 4th wk Jan!) 245,964) 241,634| '762,535 39,669 
Union Ky CoofN Y C October___| 237,162) 233,185) 2,428,194) 2,308,062 
United Rys of St L_. November | 978,994) 1062,951/11,457 .945/ 11,605,532 
Virginia Ry & Power. December _| 443,650) 450,486) 5,169,633) 5,037,509 
Wash Balt & Annap. November-_| 4,169) 67,724) 754,505 63,122 
Westchester Electric. October . --| 49,662 46.696, 514,804 3,938 
Westchester St RR_. December_| 18,421) 19,336] | 256,98 251,226 
Western Rys & Light November | 218,777 217.994) 2,448,427 2,333,576 
Yonkers Railroad__ October - - -| 63,461) 60,67 602.56 583,291 
York Railways____-- December_| 69,982! pe ,174 795,01 73,207 
Youngstown & Ohio. December - 24-38 914 4) 272,369 883 
Youngstown & South Soranier’| 13,529! 3" 367 162,161 158,247 








c These figures are for consoli- 


b Represents income from all sources. 
g Includes constituent 


dated company. / Earnings now given in milreis. 
companies. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 

——Gross‘Earnings 





——WNet Earnings—— 





Current Previous Current Previous 
Roads. cm st ith at Year. 
Aurora Elign & Chic a._.Dec 152,658 168,956 49,408 58,003 
July 1 to Dec 31.-..... 1,097,375 1,137,190 412,312 446,621 
Chautauqua Traction_b— 
Oct 1 to Dec 31...... 39,884 38,950 11,133 9,115 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Aurora Eigin & Chic_._..Dec 40,567 37,984 8,841 20,019 
July 1 to Dec 31...... 239,584 224,828 172,728 221,793 
Chautauqua Traction— 
Oct 1 to Dec 3l...... 19,102 21,560 def7,969 defl2,445 


z After allowing for other income received. 


ANNUAL REPORTS 





Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 


of Jan. 30. The next will appear in that of Feb. 27. 
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El Paso & Southwestern Company. 
(Report for Fiscal Year ending June 30 1914.) 


The Phelps, Dodge & Co. (copper mining) interests, but 
not that company itself, is understood to own the entire cap. 
stock. Pres. James Douglas Jan. 1 1915 wrote in substance: 


System.—The lines comprising the El Paso & Southwestern Co., the oper 
ations of which are embraced in the following statements, are: 








une 3 
1914, 1913. 
El Paso & Southwestern RR. Co. of Texas___________- 4.69 4.69 
El Paso & Southwestern RR. Co., Texas State Line to 
2 ee ere er ae 337.81 337.81 
Deming, Courtland and 5 other branches__________- 120.64 120.12 
Burro Mountain RR. Co. (Junc. to Tyrone, N.M.)_.--. 13.03  —_---- 
El Paso & Northeastern RR. (El Paso to State line) ____ 19.22 19.22 
El Paso & Northeastern Ry. Co., State Line to Carri- 
SO eer ee are ee oar eae 124.78 124.78 
Jarilia and INN NIN bs dain, on oe hdkae ne cqeire 24.88 24.8 
El Paso & Rock Island Ry. Co., Carrozozo to Santa 
SS SS a ey eer ae 127.51 127.51 
Dawson Ry. Co., Dawson to Tucumcari, N. M___----- 132.20 132.20 
Alamogordo & Sacramento a 1 Ry. ib ctancbacu 31.07 31.07 
Chicago Rock Island & El Paso Ry. Co___-_..-.----- 59.65 59.65 
Atch. Top. & 8. Fe Ry. (Whitney, Mt, to Burro Mtn. 
GN ch ntbccncaccds Liana dedetaseuurd Sout | secewa 
a eT eee Te 1,028.75 982.33 


The Burro Mountain RR., 13.03 miles (built during the year) was 
operated under lease beginning Feb. 8 1914; vente, By on investment. 

he joint operation of 33.27 miles of Atch. Top. &S8 e Ry. Co. track be- 
tween Whitney and Burro Mtn. Junc. began in Oct. 1914. 

Operating Revenues. —-There was an increase in freight revenue for the year 
of $273, 100, or 3.83%, mainly due to the extension of transcontinental 
service over the Western division. Passenger revenue increased $107,162 

30%. due mainly to the opening of the Tucson gateway for transcon- 
tinental traffic. 

Maintenance, &c.—The maintenance of way and structures charge in- 
creased $243, 968, chiefly $135,328 on ties and $65,687 on buildings 
348,556 cross-ties were replaced. Slag ballast was inserted under 130 mi es 
of track, in connection with which 114 miles of embankment were widened, 
1,271 feet of wooden trestle bridges were replaced with permanent struc- 
tures of steel or concrete. 

Five Mikado locomotives, with a tractive power of 299,555 pounds, were 
purchased, all — with automatic stokers. One locomotive was sold 
and three scra . Average tractive power of all locomotives owned 
June 30 1914, oP S12 pounds. Freight equipment purchased and delivered: 
500 automobile cars, 200 stock cars, 200 steel gondola cars, 50 steel Rodger 
ballast cars; total freight cars, 4,166; average capacity, exclusive of tank 
cars, 86,000 pounds. 


Average per Mile Charged to Oper. Expenses for Maint. of Way & Structures. 


1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 
$1,056 $1,032 $1,115 $987 $1,006 $1,110 $1,285 
Charges for Repairs and Depreciation of Equipment (per Unit). 

—Locomotives— —Pass. Cars— -—Freight Cars— 


1913-14 1912-13 1913-14 1912-13 1913-14 1912-13 
Repairs and popairneiieg: 124 $2,794 $1,020 $1,005 $5731 $77 69 
Depreciation .......... 767 755 332 335 4716 5522 


Weight of Rail per jen in Main Line and Branches June 30 1914. 


Total. 85-lb. 80-lb. 75-lb. 7O0-lb. 65- *. 4%. &c. 
Main line__... 673.66 187.73 141.50 205.39 136.95 1.62 
Branches... ... 321.82 11.22 27 21.40 132.60 465. 48 110. 85 
Additions and Betterments.—These aggregated $1,987,608, including 
principally equipment, $1,241,115; right of way and station grounds, $104.- 
035; ballast, $277,379, and water and fuel stations, $74,759. 
OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13. | 1913-14. 1912-13. 
Miles operated - - . 1,029 982) Tons car’d (rev.). 4,540,165 4,308,986 
Pass. carried _---- 335,536 339,522 | T’ns car.1m.(rev.)789,956,978 750740290 


Pass. car'd 1 mile_38,421,180 35,502,121 Rate p. t. per m_. 0.937 cts. 
Rate p. pass. p.m. 3.277 cts. 3.245 cts. Fgt. tr. rev. p. m- $7,393 $7,521 
Pass.tr.revy.per m_ $1.540 $1.485 | Av. t'ns p. tr. mile 365 358 


Gross Oper. Revenue (Excl. other Income)—Also per Mile of Road—June 30 Yrs 
1907-08. 1909-10. 1911-12. 1912-13. 1913-14. 
Miles oper., av... 864. 


68 878.41 901.58 947.50 — 1,000.83 
Gross revenue. -$7,564,105 $7,437,661 $7,613,456 $8,657.716 $9.057, we 


0.949 cts. 

















Per mile....... $8,747.87 $8,467.18 $8,444.57 $9,137.43 $9,050. 
Freight Tonnage for Year Ending June 30 1914—Products of, &c. 
Agric. Anim. Coal-Coke. Ores. Stone,&c. Lumb. Mfrs. Misc. 
81,689 103,658 1,123,195 2,009,094 195,966 167,177 526,495 103,640 

1913-14. 1912-13. 1913-14. 1912-13. 
Oper. Revenue— $ $ $ $ 
a 1,259,100 1,151,937 | Net before taxes....3,415,077 3,505,780 
,. >= aeesen 7,399,309 7,126,209 | Taxes. ............ 487,224 '378, 952 
Mail, express, &c_.. 340,512 316,2€7 
Other than transp_. 58,632 63,303 Operating income _2,927,853 3,126,828 
Other income-.-.-- a1,399,766 1,545,467 
Total oper. rev__.$,057,553 8,657,716 
Maint. way & struc_1,283,247 1,039,280 Gross corp. income4,327,619 4,672,295 
Maint. equipment__1,241,720 1,161,259 | Lease of roads, rent- 
|. =e 204,892 175,735| els, &c_.......... 2,143,606 2,262,097 
Transportation -- --.- 2,575,383 2,420,384 | Interest charges.... 173, pod 207,478 
GEE ncsensascse 291,388 321,625 Miscellaneous - ----- 
Dividends (5%)--..1,236 Ses 1,169,023 
Total oper. exp__-_5,596,630 5,118,283 
Net earnings. -.---- 3.460, 923 3,539,433; Total deductions.3,554,785 3,638,898 
Outside oper. (def.). 45,846 33,653 | Balance, surplus._... 772,834 1,033,397 








a Other spon includes in 1913-14 dividend from stock of El Paso South- 
western RR. and Nacozari RR. stock, $1,070,000; income from funded 
securities, $254,875, and inc. from unfund. acc’ts, rents, &c., $74,890. 


BALANCE SHEET JUNE 30. 











1914. 1913. 1914. 1913. 
Asseis— $ Ltabtlities— ‘s $ 
Equip. (iese res've) 4,045,098 3,052,168 | Common stock_..25,000,000 23,950,700 
invest. sub. cos.— Collateral notes_. 2,500,000 2,900,000 
Bonds pledged. &,055,000 5,05£&,000; Loans & bills pay. 1,000,000 —______- 
Bds.,&c.,unpl’d 22,029,373 22,000,000| Traffic, &c., bals. 283,616 272,809 
Adv. for con- Audited vouchers 
struction, &c_..x2,837,319 2,164,979 and wages__--.. 605,817 381,998 
Miscell. invest’ts. 2,275,001 2,329,374) Miscellaneous__.. 1,651,437 2,093,828 
eS 1,243,871 668,850 | Unmatured int., 
Rock Isl. Co. stk. 3,040,000 4,290,000; div., &c__.-.--. 8,111 36,653 
Loans & bills rec. 69 ,000 69,000 | Accrued taxes_... 202.995 170,903 
Traffic, &c., bals., Def'd cred. items. 602,438 787,109 
ag’te& cond.,&c. 365,279 317,383 | Reserves not spec. 
Miscellaneous.... 622,161 615, 721 | invested__...--. 6,205,258 6,205,258 
Mat’is & suppiies. 921,596 984, 927 | Profit and loss... 5,468,888 5,955,048 
Special deposits... 514,245 558,721 
Oth.def’ddeb.items 510,616 648, 184 
Grand total_...43,528,559 42,754,307! Total _.....--- 43,528,559 42,754,307 





x Includes ‘‘temporary advances,"’ $1,232,619 in 1914 (against $1,140,- 
344 in 1919) 3 and other advances. ($1, 604,700), viz.: Burro Mtn. R 
$378,433; 1 Paso & N. W. Ry., $176,896; El Paso & Rock Tol. iy. "$733,- 
~ and y te Ry., $316,208. 
lization of Companies Controlled, 
Sout western System.—The capitalization of oubalai ary companies is shown 
= pe 16 following table. El Paso & Northeastern Co. is a holding and not 
an It owns all the securities, both stocks and bonds, 
of the Pott Pe Paso & N. &. Ry. Co., all of the capital stock of the El Paso & 


paercome the El Paso & 








RR. Co., the Alam. & Sac. Mt. RR. Co., the El Paso & Rock Isl. 
By. Ge and the Dawson Ry. & Coal Co. (which’ owns the entire stock and 
bonds of the Dawson Ry. Co.). The operation of the above companies is 
conducted by the El Paso & Southwestern Co., which controls the El Paso 
& N. E. Co. bay Voy ownership of its capital stock. The El Paso & N. E. 
Co. also owns $50,000 bonds of Alamogordo & Sacramento Mt. Ry. Co, 
and the entire capital stock ($400,000) of the Alamogordo Lumber Co.. 
and $312,000 of the $340,000 outstanding bonds. The El Paso & North- 
eastern RR. Co. and the El Paso S. W. RR. of Texas each owns a one- 
sixth interest ($14,800) in El Paso Union Passenger Depot Co 

The El Paso & Rock Island Ry. Co. connects the El Peon & Northeastern 
line with the Ch. Rock Isl. & Pacific system, with which an agreemen 
was made in 1902 for the interchange o traffic, on an equitable pet mn 
basis, for the period of 999 years. 

The El Paso & Southwestern RR. Co. owns ™ entire capital stock 
($2, 000, 000) of the El Paso & Southwestern RR. Co. of Texas and also 
$200,000 capital stock of Southwestern & International Express Co., and 
$200,000 stock of the Texas & Western Telegraph & Telephone Co. 


CAPITAL AND OWNERSHIP OF SUB. COMPANIES—RENTAL 
PAYABLE BY EL PASO SOUTHWESTERN CO, 


(Amounts all or chiefly held by public are in heavy type.) 


Amount Owned by Alited Co's — 
(1) Eastern Division— Issued Yearly Rentaj under Lease. 
El Paso & N. E. Co. stock. .......-.... $12,000,000 All by El Paso. & 8S. W. Co. 
New Mex. Ry. & Coal Ist & Coll. Tr. 5s 3,000,000 None (see ‘‘x’’ below) . 
1st Consol. & Coll. Tr 5s, $5,000,000__ 2,000,000 ($208,000 in cos’ treasury ) 
(a) Dawson Ry. & Coal Co.(N.J.) stock-. y100,000 All by El Paso. & N. E. Co. 
Ist M. Coll. Tr. 5s, guar., due 1951____ 3,000,000 None (see “‘y’ below) 
SED BE? Ws icncdasncenncesdbsance Rental El P.& 8S. W Co., $170,030 
CS 5 shukbenecesbaadeuaecd z3,000,000 Allby Dawson Ry. & C. Co. 
lst mortgage 5% bonds..........-..- z3,000,000 do do do 
(b) Alamogordo & Sac. Mt. Ry___-..---- Rental El P. & S. W. Co., $19,300 
SA Sc deanhencscadedaebsde y900,000 All by E. Paso. & N. E. Co. 
lst M. guar. 5s, due 1928...........-.. 372,000 $50,000 by El P. & N. E. Co. 
(c) El Paso & N. E. RR.stock (no bonds). x300,000 All by El Paso. & N.E. Co. 
(d) El Paso & Northeastern Ry_-_-..------ Rental E. P. & S. W. Co., $189,000 
GUE MUNNE Gactcccccaudecedeesese x2,700,000 All by El Paso. & N. E. Co. 
I Ee wathcedenGcsasadeucd x2,700,000 do do do 
(e) El Paso & Rock Island Ry__-.-------- Rental El P. & S. W. Co., $168,600 
 -§ 2 hea = y2,500,000 All by El Paso.& S.W. Co. 
Ist mtge. 5s, due 1951, guar___..-.-.-- 2,500,000 None. 
(2) Western Division—Fi Paso & S.W. RR. Co.— 
Capital stock auth., $20,000,000______ $14,000,000 All by El Paso. & S. W. Co, 
ist mtge. 20-year 5s, auth. $7,000,000_. 5,055,000 do do do 
(a) El Paso & S.W.RR. of Texas— 
Capital stock (no bonds)-__-.-...--.---- 
(b) Burro Mt. RR 


2,000,000 All by EIP.&S.W. RR.Co. 
Rental El P. & S. W.Co.,5% on inv. 


Capital stock (no bonds) --_.-----.--- 25,000 All by E! Paso & S. W Co. 
(3) Morenci Southern Ry.stock (no bonds) 750,000 do do do 
(4) Nacozari RR. stock (no bonds) ------- 1,000,000 do do do 


x The collateral for the Ist & Coll. Tr. M. 5s of the New Mexico Ry. & Coal Co. 
(under which name the E! Paso Northeastern Co. was incorporated in 1897), are the 
issues marked with an x in this table, and also $100,000 stock and $1,500,000 ls 
M. 5s of New Mexico Fuel Co., all these several issues, a total par value of $7,300,000, 
owned absolutely by the El Paso & Northeastern Co. 

y The New Mexico Ry. & Coal Co. Ist & Consol. Tr. issue is a second Jien on the 
securities mentioned in the foregoing paragraph and also on the $900,000 stock of 
Alamogordo & Sac. Mt. Ry., $1,500,000, or 60%, of stock of El Paso & Rock Isl. 
Ry. and $51,000, or 51%, of stock of Dawson Ry. & Coal Co.; total par value of 
collateral, $9,751,000, of which $2,451,000 is covered as a first lien. 

z The Dawson Ry. & Coal Co. bonds cover all the stock and bonds, $3,000,000 
each, of Dawson Ry. Co., and also $1,000,000 each of stock and Ist M. bonds of 
the Dawson Fuel Co., which owns 35,000 acres of coal lands.—V . 100, p. 229. 


New York State Railways. 
(Balance Sheet of Dec. 31 1914.) 


The comparative income account for calendar years was 
shown in the “Chronicle’’ of Jan. 23 last, page 305. Com- 
pare maps, &c., on pages 113 to 115 of “Electric Railway 











Section” and advertisement in last week’s “Chronicle.” 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914, 1913. 

Assets— $ Ltabilities— $s $s 
Road, equip., &c_47, 119, 602 46,281,282 | Preferred stock... 3,862,500 3,862,500 
Material & suppl’s 329,835 326,159 | Common stock-__19,952,400 19,952,400 
Ee a 338 236,582 | Funded debt__-__y23,822,000 20,959,000 
Bills receivable-_-_-_ 8,500 8,000 | Taxes accrued ____ 124,433 121,230 
Accts. receivable_ 98,260 98,946 | Interest accrued_. 281,772 254,573 
Oth. current assets —- . wseanede Bills payable ----_-_ 3,125,000 4,785,000 
Stocks owned__-_.x2,458,708 2,402,415} Accts. payable... 163,839 281,395 
Special deposits... 125,198 77,632 | Other unf’d debt. 462,483 558,469 
Prepayments. .... 32,301 37,222 | Oth. cur. liabilities 199,022 155,389 
Re-acquired secur. 6,400 6,400 | Reserves ________ 20,287 23,165 
Unamort. stk. dis- Accrued amortiza- 

count, &c..-.-. 969,776 574,890 tion of capital_.. 682,495 492,217 
N. Y. State Rys. RO Nddecasuen 1,392,471 1,352,190 

Ist consol. 4%s 

pledged forloans 2,721,000 2,748,000 

WO tts nnnna 54,088,702 52,797,528 BOE scssnxuse 54,088,702 52,797,528 





ane See i; on page 115 of ‘Elec. Ry. Sec.” y As stated on p. 114 of “Elec. Ry. 


100, p. 475, 399, 305. 


American Light & Traction Co. 


(Report for Fiscal Year ending Dec. 31 1914.) 
RESULTS FOR CALENDAR YEARS. 











1914. 1913. 1912. 1911. 
Earns. on stk of sub. cos. $3,714,960 $3,751,976 $3,688,867 $3,618,793 
Miscellaneous earnings. 717,421 714,258 567,993 525,260 
Gross earnings_-_-.-.-- $4,432,381 $4,466,234 $4,256,860 $4,144,053 
RS cactdkinonsan +293 123,108 117,657 113,810 
Net earnings__._..-- $4,2 7S. og8 $4,343,126 $4,139,203 $4,030,243 
Div. on pref. stk. (6%). $854 $854,17: $854,172 $854,172 
Cash div. on com. (10%) 1,478, 880 1,341,182 1,215,732 1,101.388 
Total dividends.-_-_-- $2,333,052 $2,195,354 32. ee. 904 $1,955,560 
Balance, surplus-_--_---- $1,942,036 $2,147,772 99 $ ,683 


9,2 2, 
There was also deducted in 1914 $1,478, 880 ( 10% * "ie stock dividends 
on common stock, Y $1,341,182 (10%) in 1913, leaving $463,156 ia 
1914, ogainat $806.5 


fi: - SHEET DEC, 31. 
1914. 1913. 1914. 
Assets— $ $s 


Investment acct__24,860,356 25,956,359 


1913. 
Ltabilities— $ $ 
Preferred stock _._ 14,236,200 14,236,200 
Temporary invest. 1,946,616 2,116,720 |Com.stk.intreas.| 15,329,000/ 1,089,000 
do int.&divs.rec. 13,891 45,565 | Com. stk. outst’g/ 13,911,000 
Trengety eGR... 39 sca *1 | Undivided earns... 4,006,866 4,141,957 
Undiv. profits sub- Reconstruc. res’ve 5, — 172 5,353,925 











sidiary cos-----. 9,621,000 8,252,597 | Accounts payable_ 426 52,524 
Bills receivable... 3,093,358 1,410,225} Dividends accrued 908: '812 837,912 
Certf. of indebt.. ...... 110,973 | Contingent fund_. 867,591 879,607 
Managers stk. con. 59,050 104,250 | Warrants-_-_..___- 54,360 36,330 
Miscellaneous.... --.-.-.-- 779 | Deposits on man. 

Sree Ue re tin 1,791,094 2,361,630| stock contracts. 13,704 13,500 
Accts. receivable 68 ,966 198,356 | Taxes in adv., &c_ 42,200 5,500 
EE anstchase 41,454,331 40,557,455| Total ........- 41,454,331 40,557,455 


* $1,089,000 of the company’s capital stock.—V. 99, p. 1912. 
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Capital Traction Co., Washington, D. C. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. George E. Hamilton says in substance: 


Earnings .—Dividend.—To the a eee as Somcomion is due in large 
measure the decrease of $53,751 in pts 87 - decrease, how- 


ever, in operating expenses reduced the > mat aloes tod to shy the quar- 


ters endin: a t. 30 and Dec. 31 1914 dividends of only per cent 
instead 0 per cent, (V. 99. p. 815), making the "eotal Mividend 
distribution Yon t 


e year 54% There was also Cag bee oe {and included 
in operating expenses] $56, 733 for the depreciation fund and $21,699 as 
bonus to employees in recognition of one year’s meritorious service. 

Funded Debt.—The P. U. Commission Feb. 18 1914 authorized the sale 
of e080. 500 of bonds, being the remainder of the $6,000,000 mortgage issue 
of 1907; $44,000 of said bonds have been sold. 

Through Service.—An agreement was entered into with the Washington 
& Maryland Ry. on Dec. 31 1914 for through service, with a division of 
fares based in part on the relative service rendered. [This followed an 
order from the U. Commission requiring that passengers of either com- 
pany be allowed to ride over the lines of both on one continuous trip for 
one cash fare not exceeding five cents, or by tickets six for 25 cents.] 

Public Ownership.—No action has been taken by Congress on the ‘‘Cros- 
ser’’ Bill, which provides for the Ae ownership $ the street railways in 
the District of “em (Wash. Ry. & El. Co. V. 99, p. 344, 469.) 

Valuation.—The U. Commission having BAT 3 a valuation of 
all the public utilities of the —=. = Fa, pe by Act of April 1914, 

















we engaged J. White E .~ ry ake an inde 7 valuation. 
COPERATIO. S AND FI: SCAL RES 
PES 1913. =. 1911. 
Car mileage_........-- 0,797 8,210,128 8,087 ,925 7,962,375 
Revenue passengers, No. 53 397 070 53,425,152 52,608,868 52,097,019 
Transfer passengers, No. 17,452, 370 18,195,307 18,472,325 18,249,770 
Gross earnings. ......-- $2,255,992 $2,310,166 $2,265,214 $2,256,640 
Maintenance of way, &c. $137,336 $136, 20) $74,980 $136,034 
Maint. of equipment. -- 88,795 91,619 76,653 77,909 
[en S power plant 156,865 155, rag 153,190 154,396 
bi gh Ua tn ests 596, Bt 576,164 566,302 
Saunt 2 ir miscellaneous 170,735 314,608 217,670 192,844 
Total oper. expenses. $1,150,192 $1,179,269 $1,098,657 $1,127,485 
Net earns. from oper__- $1,105,800 $1,130,897 $1,166,557 $1,129,155 
Other income____.-.-- 17,146 12,286 13,317 10/173 
— net income-.--- $1,122,946 $1,143,183 $1,179,874 $1,139,328 
RE AE $142,108 $136,559 $130,967 $128,383 
interest SES Ot ae 283,711 283 ,620 281,781 220,666 
Dividends- -........- (5%4)660,000 (6)720,000 (6)720,000 (6)720,000 
BEE cn weds oueei aines $1,085,819 $1,140,179 $1,132,748 $1,069,049 
Dl tcccshuncdncne $37,127 $3,004 $47,126 0,278 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ 3 TAabilities— a $ 
Cost of road, equi Capital stock....12,000,000 12,000,000 
and real anete. 17. 797,177 17.829,660 | Bonds_.._..-...- ,683,500 5,639,500 
Cash for accr. taxes, Sev ewinds cans 60,326 82,751 
insur., int., &c. 281,602 305,015 | Accrued taxes, in- 
Insurance reserve. 178,000 172,000 surance, inter- 
Cash in hand-_---- *78,374 oF im * 127,942 121,444 
Tickets of oth. cos. 38,227 37,030 | Bills payable iain « 88,000 123,000 
Mat’l & supplies_ 55,168 50,833 | Dividends due and 
Acc’ts receivable. 7,996 8,017 accrued ....... 157,110 185,457 
Miscellaneous - - - - 300 300 | Fireinsur. reserve. 178,000 172,107 
Deferred charges- wae ° «nseae Deprec. reserve. -- 64,319 7,596 
Profitand loss.... 151,490 82,023 
TE kunnessed 18,510,687 18,413,878| Total .......-.- 18,510,687 18,413,878 








* Cash in bank, $78,374, consists of $14,015 to credit of operating account, 
$40 to credit of bond’ sales account and $64,319 to credit of depreciation 
reserve fund.—V. 100, p. 396. 


Detroit United Railway. 
(14th Annual Report—Year ending Dec. 31 1914.) 


Pres. J. C. Hutchins, Detroit, Feb. 2, wrote in substance: 


Liberal eee 5 have been made for maintenance. Sagsestntins 
reserve charged with $80,000 for construction and credited with 
geno 000 ¢ out of the income of i914, leaving a balance Dec. 31 1914 of 

703,627. Since 1909 some 72 miles ry the tracks and foundations in 
Bocce have been wholly laced a heavier type of construction, 
and all the 2 seneyet lines in eeolt h —* been equipped exclusively with 


a 

. Daring 191! 1914 the State RR. Commission and the Detroit Street Railway 
Commission have separately undertaken to appraise our properties, 4 
in that connection we have expended $103,432. Of this amount, $61, 

was charged to the contingent liability senseve and $42,432 to Bat... 
account. This reserve was credited with $50,000 out of the earnings of 
1914 and now amounts to $589,000 (V. 100, p. 308). 

In addition to the materials and supplies on balance sheet, $569,577 
the companies hold in sub-departments other materials and supplies valued 
at 947). 08; total, $1,040,885. 

Dec. 1 1914 we took up $50,000 maturing bonds of the Detroit Ry. 

The rolling stock consists of 1,403 closed passenger cars, 263 open pas- 
senger cars, 247 freight and construction cars, 36 line cars, 84 express Cars, 
1 eous Cars, Fd locomotives, 3,862 motors and 3 ,057 trucks. 
There are 11 pons houses, combined capacity 67,290 h. 2: two storage 
batteries, combined capacity 4,500 amperes; 18 sub-stat: ons, combined 
capacity 18,900 k. w. 


TRAFFIC gee ag hype CALENDAR YEAR 1914. 





Passengers— .U.Ry. R. Ry. Sys. SW.&A. D.M.&T. D. J.&C. 
i itccsacecesus 235, I 325 6,308,269 5,068,191 2 .238,033 3,720,403 
.. eres 84,297,833 362,458 679,015 6 4,819 
| eee 7'300,804 298,971 17,160 53,372 125,651 

ee 327,294,052 6,969,698 5,764,366 2,291,411 3,860,873 

Recetpts— 

Revenue per passenger. _ $.0398 $.1166 $.0512 $.2365 $.1510 

All passengers. -.-......- $.0280 $.1055 $.0450 $.2310 $.1455 

Car mileage--.......... 37,703,137 2,669,641 1,037,467 1,387,708 2,084,767 
Per Car Mile— 

bthentisvewen $.2583 $.3306 $.2582 $.4713 $.3345 

i tdchanvodos $.1867 $.2276 $.1663 $.2658 $.2473 

Net earnings--.--...-.-.-. $.0716 $.1030 $.0919 $.2055 $.0872 


COMBINED RESULTS FOR CALENDAR YEARS. 


(Detrott Untied Ry., Rapid Ry. System, Sandwich Windsor & Amherstburg Ry., 
Detrott Monroe & a a er oe Jackson oa ™, 











1914 1913. 1911. 
Revenue passengers........ No.252,961,221 240,940,133 208,588,504 182,612,786 
Transfer passengers-......-. No. 85,354,131 74,830,285 3,877 53,652,879 
Employee passengers. ...-.-.. No. ,865,048 8,147,219 7 ry 593 6,983,988 
Receipts per revenue passenger-. “an 53 e220 4.96 cts. 5. 25 cts. 5.26 cts 
fF — Sy eee 0 46, ry = 42,351,699 38,280, 233 
Gross earnings per car mile... ... ora 27 cts. 27.58 27.61 cts. 26.78 
Net earnings per car mile_.....- 7.88 cts. B74 cts. 9.36 cts. 9.60 ote. 
Ge  cusncccoseunacd $12,240,004 $12,723,829 $11,695,530 $10,253,134 
Operating expenses............ 8,702,660 8,694,231 7,730,409 6,580,042 
PS ere $3,537,344 $4,029,598 $3,965,121 $3,673,092 
GEE GE peccnccesncsoesan 273,728 251,937 208,857 178,813 
Total net income. ........... $3,811,072 $4,281,535 $4,173,978 $3,851,905 
Interest on bonds, taxes, &c.... $2,166,072 $2,151,058 $2,123,513 $2,123,398 
SEs octgatinesnaagacene (6 %)750,000 (6)750,000 (5)625,000 (5)625,000 
Depreciation charged off....... ,000 500, 500,000 400,000 
Contingent liability reserve... . ¥ 100,000 enee 80s enwea 
Total deductions._.......... $3,260,072 $3,501,058 $3,348,513 $3,148,398 
euacceuceecces $551,000 $780,477 $825 465 $703 











[Vou. 100. 
BALANCE SHEET DEC. 31 DETROIT UNITED RY. 
1914. 1913. 1914. 1913. 

Assets— $ $8 Liabilities— 3 
Investment... 42,117,908 41,200,312 | Capital stock....12,500,000 12,500,000 
tea, ee ee 569,577 76,292 | Mortgage bonds__24,900,000 24,900,000 
Prepaid acc’ts,&c_ 74,000 ,801 | 2-year 6% notes... 2,000,000 --_--.... 
Treasury bonds_ -a2,346,000 2,897,000| Depreciation fund 2,703,627 2,483,627 
Stocks owned --_-._b2,982,675 2,983,134| Current liabilities. 1,419,741 3,398,892 
Other accounts. - .c2,458.905 2°127.313 Unred’med tickets 152,429 190,531 
Ace’ts receivable. 102,960 86,358 | Insur., &c., fund. 255,916 251,414 
_* __ SRpRp ePeaeee 82,686 30,154| Conting. liab. res. 589,000 600,000 
Ins., &c., funds__ 31,003 31,003 | Surplus --....__- d6,245,001 5,781,903 

DOS oduct 50,765,714 50,106,367| Total _....___- 50,765,714 50,106,367 





Note.—The balance sheets of the subsidiary companies show mortgage bonds a§ 
follows: Rapid Railway system, $2,890,000; Sandwich Windsor & Amherstburg 
Ry., $600,000; Windsor & Tecumseh Electric Ry., $189,000; Detroit Monroe & 
Toledo Short Line Ry., $2,941,000, and Detroit Jackson & Chicago Ry., $4,000,000. 

a Includes treasury bonds: Detroit United Ry., $1,615,000; Detroit & Lake St. 
Clair Ry., $100,000; Detroit Jackson & Chicago Ry., $520,000; Sandwich Windsor 
& Amherstburg Ry., $110,000, and Port Huron St. Clair & Marine City Ry., $1,000. 

b Includes stocks owned: Detroit & Port Huron Shore Line Ry., $1,540,278; 
Sandwich Windsor & Amherstburg Ry., $253,135; Detroit Monroe & Toledo Short 
Line Ry., $1,027,172; Detroit Jackson & Chicago Ry., $25,000; Monroe Piers & 
Park Resort, $24,409; Newport Stone Co., $5,000; Electric Depot Co., $77,681; 
River Rouge Ry., $25,000, and Anchor Bay Salt Co., $5,000. 

¢ Includes Rapid Ry. System, $913,302; Detroit Monroe & Toledo Short Line 
Ry., $149,121; Detroit Jackson & Chicago Ry., $650,011; Sandwich Windsor & Am- 
herstburg Ry., $472,431; Aa ap 8 - Highland Park RR., $72,497, and the Detroit 
Almont & Northern RR., $201 

d After deducting $186, 450 ‘Eeaaie on bonds and notes and adding $98,548 
miscellaneous.—V. 100, p. 473, 308. 


Republic Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The remarks of Chairman Topping will be found at length 
on subsequent pages, together with the comparative income 
account, and the balance sheet and other tables. Below 
are the ‘usual comparative balance sheets prepared for the 
“Chronicle.” 

Various other statistics follow: 


SUMMARY OF PRODUCTION (Tons). 


sa84. 1913. 1912. 

Be Mtiie £ eee tdicddnatcacdadcéancdeed 1,253,105 1,743,504 1,838. 083 
_ EES RNS “ae Rep arrer eS Fe 911 55.814 ‘883,247 
MR at. tek Shi tnaceendacuonde 28,755 105,549 83 

alate a ale ene ae 777,811 oor eae 1 035. 593 
DGIOGEREE G00EE INBONS.4.. 2.4 ce ncuccacacecve 391,826 1,833 682,285 
Open-hearth — ingots. Ee ee 371,409 34 7,488 354,008 
Ee AR... n Btn cdanedntacweeee 763.235 959.321 1,036,293 
Finished ond a semi-finished products. b-.-..-. 760,054 989,620 1,078,804 





a Gross tons. b Net tons. 


The report states that the expenditures for new er, 70 oa 
now completes all authorized provements, aggregated $1,070,609. 
The physiol —a of the properties was, it is stated, never so po 
as at present and the financial condition of the company unquestioned 
the balances of net quick assets being $10,752,361. This amount is sufficient 











for present working capital requirements and no financing is contemplated 
= as suggested by the maturity June 2 1915 of $3, ,000 collateral 
no 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Asseis— $ $ Ltadisiives— $ 8 
Piast, 66.......42 68,220,589 66,376,367 | Common stock--- 27,191,000 27,191,000 
New construction. 1,024,082 1,844,222) Preferred stock _--25,000,000 25,000,000 
Investm’ ts in other First mtge. bonds- 81,000 962,000 
companies ----- 943 ,586 958,060 | 10-20-year s. f. 5s 13,307,060 13,305,000 
Cash to redeem 1st Collateral note-__ 3,000,000 1,£00,000 
mortgage bonds 89,841 91,795 | Potter Ore bonds 
Prepaid royalties jointly guar___. 283,000 293,500 
& expenditures. 726,260 682,397 | Martin & Palos C. 
Raw and finished W. bds. & notes 264,000 354 ,096 
materials ___--- 7,779,440 7,454,745| Accrued interest_. 175,050 206 ,263 
Ore contract pay- Ore contracts.... 244,080 204 ,073 
a 864,991 768,770| Accounts payable. 790,002 1,596,098 
Accounts and bills Reserve funds___.*5,830,271 5,615,637 
receivable ...--. 2,783,919 3,777,611| Accrued taxes._... 261,402 226,060 
Ce (eh ckaweene 797,291 1,827,098; Dividend warrants 187,158 374,316 
Dividends accrued 2,746 440,246 
Profit and loss _.. 6,615,290 6,512,778 
TE acuceoned 83,229,999 83,781,065 Mn dsenotn 83,229,999 83,781,065 








* Includes fund for exhaustion of minerals and mining A... ment, Ate ~ 
976,970; for depreciation and renewals, $3,088,021; for oy 
building furnaces, $269,069; for fire and d accident t insurance, $201" 169; 
for contingencies, $205,042 — V. 99, p. 820. 


Booth Fisheries Co., Chicago. 
(Report for the Year 1914.) 


On subsequent pages will be found at length the report 
of President A. B. Carpenter. Mr. Carpenter points out 
that the previous volume of business has been maintained 
and in some lines exceeded, with somewhat increased results 
when the additional reserves which it has been considered 
wise to set up are considered. Below we give the comparative 
balance sheet for two years: 


COMPARATIVE INCOME ACCOUNT, DEDUCTING IN 1912 THE 
DIVIDEND CHARGED AT THE END OF aan YEAR, 








Calendar Year ending— 1914 1912 
nck be ssn en enenedshen $1 310.724) $779,611 $1, 050 546 
Administration PER acsancenee 289,235 

DED scnnteebedtdnesdquenwne $921,489 354.785 611 $1,050,546 
Bond, &c., interest..---_----_-_--- #1050" 736 

on expenses & bond disc’t 38 ,667 bee 
Depreciation reserve__......--...- 868 ois: 05 312,174 
Reserve for contingencies_........-. a! ieee seimiaes 
Preferred dividends ao) cnn tee haiean 154,000 154,000 140,000 

Total deductions. .....<cnsccces- $892,098 23,159 786 577 
Rs SI canccacconcecene $29,391 a art $383'909 


CONSOLIDATED BALANCE SHEET YEAR ENDING DEC. 27 1913. 


Jan. 2, '15. Dec. 27°13. Jan. 2°15. Dec. 27 '13. 
Assets— $ $ TAabiliites— $ $ 
Reai est., trade- Preterred stock... 2,200,000 2,200,000 
marks, good-will, Common stock... 5,000,000 5,000,000 
i cipesmenwee 10,744,006 10,480,260/Debenture bonds. 4,000,000 4,000,000 
Sink. fund & int_- 5 











501,600 ,500| Bonds on cold-stor- 
Inventories -_----.. 1,847,310 2,072,136) age plants...-- 385,314 225,000 
Aco’ts & biilsrec_. 2,162,521 1,815,576|Acc’ts & bills pay. 2,696,716) 2,487,137 
Prepaid ins., &c.. 112,285 --.-.-- Conting., &c., res. *337,475 
GE dnwustockde 52,209 372,818|Res. for depreen. 709,250 650,617 
Profit and loss.... 491,176 503,536 
TOO ecccaases 15,819,931 15,066,290 
Pe BO 15,819,931 15,0€6,290 
* Contingent, reserves Jan. 2 1915 inetd Faerves for’ bad debts and 
d Seful ascousts , $120.784, and for contingent and unknown lia- 
bilities and in 99, Dis 368. 
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People’s Gas Light & Coke Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. James F’. Meagher, Chicago, Feb. 10, wrote in subst.: 


The receipts were $16,800,538, a decrease of $24,996, wae. | = 

view of the state of business during the last six months, is not ‘impo 
ting expenses on the other hand,, decreased $396, 922, which is s Targely 

the effect of the commutation of rentals payable under the Ogden and Uni- 
versal Gas companies’ leases described the last report (V. 98, 519). 
Furthermore, in January of this year there were substantial indications 
of increased business activity. The surplus for the year, after deductin 
interest charges, was $3,292,468, being equivalent to 8.55% on the capita 
stock. After meeting dividends and setting aside $1,106,437 for deprecia- 
tion and reserves, there remained $327 ,69 tfcarried to surplus account}.] 

gee of 116 miles of mains were laid in extension of the system, the 
total main mileage now being upwards of 2,900 miles. 
30,792; gas stoves, 24,867; arc lamps, 2,802. 

The matter of a coal gas plant, mentioned last year (V. 98, 519), is 
still under advisement and one of our vice-presidents went abroad last sum- 
mer to study particular types of apparatus. When a definite conclusion 
is reached, announcement will be made. 


Meters set increased 


RESULTS FOR CALENDAR YEAR. 

Statistics— 1914. 1913. 912. 1911.4 
Miles of street mains-_- 2,912 2.7 2,71 2,676 
Se. cnddusbhbwes 633 ,259 602,467 573,118 os. EG 
I ted ered ences 405,243 380,376 353,794 328 
Peas seme... 2... 06 12,051 12,1 16,445 18, 730 
Be WM i oko ncendsa 99,251 96,449 93,148 - 88,033 
Gross receipts___--..-- $16,800,538 $16,825,534 $16,370,936 $15,896,286 


Operating expenses.--_ 10,011,034 10,407, '956 10,267,619 9,538,758 








Net earnings. ------- $6, ib 504 $6,417,578 $6,103,317 $6,357,528 

Interest on bonds- - ---- $2,3 2,236,793 $2,193,605 $2,059,300 

eee 1, 108, (436 ©=:1,293,721 1,269,961 1,175,647 

TO na cdituscdense $3,497, pets $3.880 530, 514 $3 .483 463, 568 $3,234,947 
$3,122,581 


Balance for dividends _- $3: 292,4 
Dividends (8% )2,964, OS (73232887 9O0(792. $30 O00(7)3, 450 ,000 





Surplus for year_-.--.. $327 ,694 $349,564 $189,750 $672,581 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— 3 $ LAadilities— $ x 


Real est., franch., Capital stock_-..38,500,000 38,500,000 
tun’ls,mains,&c. 97, 064,568 95,752,903 | Mortgage bonds-__46,762,000 46, ph ,000 








Materials... ..__- ‘328,305 1,298,398 | Gas bill deposits... 297,783 7,929 
Securities. -_-.----.- 1,194,011 1,067,122) Acc’ts payable. __ 1,723,529 1 608 ,025 
Acc’ts receivable. 937,509 1,945,621 DEER PEPE nases shocncn 1,000,800 
Bond coup. depos. 336,080 303,835 | Bondint. accrued. 817,388 785,143 
Gas bills receivable 1,055,424 1,080,988) Deprec. & res’ves. 4,967,966 4,286,033 
Other bills receiv_ 34,227 74,252 | Surplus ......... 13,662,870 13,335,176 
Def'd install. stock 

subscriptions...  --....-- 2,146,015 | 
Sere 4,781,412 3,005,971) 

WOE oockntnd 106,731,536 106675,106; Total _.....--. 106,731,536 106675,106 


Note.—The er gr $1,194,011, owned as above, consist of special de- 
ts and securities in hands of trustees, $1,126, 552 Green St. property, 
-, $67 ,459.—-V. 99, p. 54 


(The) Laclede Gas Light Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1914.) 


C. L. Holman, Pres. and Gen. Mgr., says in ee 


Results.—The = and electric departments show increases in gross earn- 
ings averaging 2.1%, net unsettled industrial conditions. 
Operating expenses increased ue entirely to increased output. 
Gas output  tenpenand 3.8%; electi city, 12.1%. both with a considerable 
decrease in unit cost. We set aside $278,520 i ———_> = and contin- 
gencies (an increase of $6,272, or 2.3%), in addition to meeting all necessary 
and maintenance. 
et earnings show an increase of $51,572, or 2.5%. Interest ch in- 
creased $47,724, or 4%, due to the issue of new securities to cover the ex- 
tensive additions now under way. We earned $877,448, or 8.20%, on the 
common stock, and paid 7%, or $749,000. The excess earnings, $121,682, 
were credited to common stock dividend fund, mak t $51 
Construction.—New additions cost wi ff 992,445, less $ 79. 531, for the value 
of condemned, obsolete and rep eel ne gw net addition $1,812,914. 
The 56-oven by-product cocoa oven plant should be in o ration by ‘about 


July 1. To Dec. 31 1914 the plant and site had cost $1,124,492. 
At Stations ‘“‘A’’ and ‘B”’ the new coal gas plants were completed earl 
roduction by t meth 


in the year, materially reducing the cost of gas 
Other additions included conl and ash-handl machinery, soauueptye 
crane and coal t and additional electric switchboard equipment. 
To the gas-distribution system was added 22 miles of main and 1 O44 gas 
services. The net increase in customers served was 2,563. 

Debentures.—Permission was obtained from the Missouri P. 8. Commis- 
sion to issue $5,000,000 of debenture notes to ee rovide for ad aX, large addi- 
tions to the plant and property, including a by-product coke oven plant, 
with a capacity of 1,000 tons of coal = or and to reimburse the company 
for construction expenditures since 11, when the last installment of 
Ref. & Ext. bonds was delivered. The first So of $2,500-000 of such 
notes was sold at eng AA oy offering, V. 98, p. 765.] 

Bilis and Accounts P. .—This item was reduced $1, ‘455, 749, and there 
are now no bills payable ota mS and only $479,964 of accts. payable. 

eciat Reserve.—This account was charged with the cost ue of 


‘ion 
condemned and replaced property credited to t account; also with 
3173, 773, repecsentlng all deferred charges and omipal doubtful value. 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 








1914. 1913. 1912. 1911. 

earnings... ..-_. $4,629,689 $4,533,492 $4,444,498 $4,342,036 
Sporation expenses, incl. 

maintenance and taxes $2,245, 592 $2,207,238 $2,139,102 $2,125,033 

Depreciation......._.- 278°520 272/249 266.217 251; 
Net earnings... $2,105,577 $2,054,005 $2,039,179 $1,965,518 
Prof af ividendls (5%) —-— at ie 7 le Sr le 

Vv --—<- , , , 
Com. PRS 749.000 749.000 49:000 *710.500 
Total deductions.... $1,977, 129 $1,929,405 $1,889,357 $1,822,977 
Balance, surplus..._--- $128'44 $124;600  $149/822 : $142'541 





*Supplied by ‘‘Chronicle,"’ being the amounts during the calendar 
xeass Somme a hy shown in the pamp! Eras of v9 in = 


CONDENSED BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913 
Assets— $ Liabilities (Con.) ~ ~ 
Plant, stores, &c.36,765,367 35,379,866 |5% debentures... 2,365,000 _..__. 
Ci chahctnnsoses 245,068 ,298 | Bills payable..... -..... } 1,935,713 
Accts. receiv..éc. 566,301 1,076,940) Accts. payable... 479,964 
Liabilities accrued 01,593 256,581 
Total asSets___.37,576,735 36,542,104 | Reserves _.....-. 536,049 577,362 
LAabtitties— Reserve com. stk 
Common oe --- io 10,700,000; dividend fund 512,537 390,856 
a get be ... 2,500,000 2,500,000 Surplus ........-. 181,592 181,592 
First mortgage 58. 10,000,000 10,000,000 
Ref. & ext. M. 5s.10,000,000 10,000,000 Total liabilities.37 ,576,73536 ,542,104 





—V. 99, p. 1302. 





Chicago Pneumatic Tool Co. (of N. J.), Chicago, Ill. 
(13th Annual Report—Year ending Dec. 31 1914.) 


Pres. W. O. Duntley, Chicago, Feb. 1 1915, wrote in subst.: 


The general depression in business continued to an even greater extent 
during the past year, reducing the volume of business materially, and thus 
greatly affecting our earnings. Competition on a very restricted market 
was extremely keen, and we feel that, considering the many adverse circum- 
stances, a creditable showing has been made. he regular dividends [4% 
per annum} have been disbursed. 

About 920 ist M. bonds have been retired or will be retired by thes 
fund upon the investment of the money now in trust for this purpose. O 
the 200 t treasury bonds, 47 were turned over to the sinking fund. 

In order to maintain our organization by furnishing work to employees 
and to provide for any sudden increase in orders, the inventories have in- 
creased from $1,840,339 to $2,009,252 as of Dec. 31 1914. The plants 
owned are in first-class condition, notwithstanding decreased operation. 
Tools have been improved and new designs have been put upon the market. 

The war in Europe materially curtailed our shipments to European sub- 
sidiaries. For a time these shipments were stopped entirely, but have been 
resumed perwety- As, however, the European subsidiary companies 
carried fair stocks, they have been able to hold their own and show fair 
earnings, which they retain for additional working capital. 

RESULTS FOR eee ine 


1914. 1911 
$655,105 $1, tet 9345 $1, O02, *360 


Oe ee ee 
$116,175 $115,000 $115,000 $115,000 


Deduct—Bond interest _-— 





Dividends, 4%--.-.---- a 257,951 257,951 257,951 
Sinking fund_-_---.--- 50,000 50,000. 50, 
Depreciation, &c_---- 210.278 300,548 236.065 194,788 
Total deductions---_-- $634,401 723,499 659,016 $617 .789 
Undivided profits_ --~-~--- $20,703 447 ,746 343,244 $154,7 


* Dividends in 1914 were deducted by the sompeny from profit and co. 
but are shown here for the sake of simplicity 


BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914, 1913. 
Assets— > $ Liabdtlities— $ 
Real estate, plant, Capital stk. issued 6,485,800 6,485,800 
pat’ts, good-will, First M. 5s issued. 2,500,000 2,500,000 
&c., less reserves 7,075,932 7,092,024| Int. on bonds-.-- 123,738 122,038 
other cos Div. pay. Jan. 25 
&ec. (cost)..... 1,191,370 1,192,904| Accts., &c., pay’le 178,143 332,739 
bonds-. ,000 "200 ,000 | Reserves _.....-. 9,852 8,493 
stock.-. 37,000 37,000 | Bills payable----- 287,017 100,000 
Co ee aden 96,818 99,342 | Sinking fund--.-_-- 922,970 831,829 
Accts. & bills rec., se a2,165,357 2,249,104 
less reserves... _ 1,186,535 1,336,565 
Sinking fund_._-- 922,970 831,829 
Inventories .....-. 2,009,252 1,840,339 
TUE ceanncaue 12,672,877 12,630,003; Total .......-- 12,672,877 12,630,003 





a After deducting $104, 449 profits of subsidiary companies retained by 
them for working capital.—V. 100, p. 477. 
United Cigar Manufacturers Co., New York. 


(Report for Fiscal Year ending Dec. 31 1914.) 
INCOME ACCOUNT. 
1914. 1913. 
$3,766,932 $2,858,736 


1912. 1911. 
Ce eS $2,705,824 $2,089,352 








Admin. & selling exp... 2,050,526 1,414,961 1,382,282 996 ,958 
Profit from operations $1,716,406 $1,443,775 $1,323,542 $1,092,394 
Misc. profits, int., &c__ 153,010 a409,854 211,013 170.751 
ys § .. $1,869,416 $1,853,629 $1,534,555 $1,263,145 
Int. on loans & deposits_ bs31 14,620 $345,259 $159,588 718 


Divs. on pref. stk. (7%) 350,000 $30, 
Divs. on com. stock tam) 794, 80 (4)699;160 (4)618, 120(44%)675, 





TE sbancstnocoad -- $1,388,780 $1,394,419 $1,127,708 $1,108,718 
Balance, surplus....... $480,636 $459,210 $406:847 $1 $3 ‘426 

a Miscellaneous profits, ao., & 1913 ($409,854), Sedede a. rofits 
received, rents, &c., included in the net earnings of the M. A. G Co., 
Inc., after payment of dividends on its pref. stock Catetand and in the 
hands of the public. b ‘Interest on loans, &c.,"’ includes in 1914, in addi- 


tion to interest on — ew loans, deposits “losses on investments and 
dividends on preferred of the M. A. Gunst & Co., 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ 3 
Cost of property. *20,691,979 20,817,935 | Common stock...18,104,000 18,104,000 
Insurance, &c., pre- Preferred stock... 5,000,000 5,000,000 
Te eittemans nd 69,640 53,710| Accounts payable. 206,455 271,844 
Supplies, &c_..-- 6,800,037 5,571,804) Bills payabie---_-- 2,038,700 2,797,000 
Bills receivable... 205,2 462,809 | Mtg. of Phil. rs 50,000 50,0.0 
Accts. receivable. 1 ie 970 1,274,134) Pref. stock M 
Clit adke-cneian ,126 423,254; Gunst Co., Ly 560,000 580,000 
Current assets sub- Current liabilities 
ndsan.) éaniace 3,483,666) subsidiary cos..o8 ---.---. 923,310 
Deposits ........ 100,922 486,640 
Surplus & reserve.x4,174,965 3,874,518 
DER saxieneed 30,235,042 32,087,312; Total ........- 30,235,042 32,087,312 
* Good-will, trade-marks, patent rights as of Jan. 1 1914, $19,104,000; 
real estate, machinery , ¢¢ uipment, and furniture and fistures, $1,186,661, 


and investments in “a. $401 als x After deduct. 
for red tal reserve and $180; 188 appropria 
or reduction of ie , the San of special capital reserve included 


@ balance sheet as above covers the accounts of the cee 
Manufacturers Co. and of its subsidiary, the Theobold & Op ae 
and of the San Francisco and Los Angeles branches of the A. Gunst & 
Co., Inc., and also the accounts of the head office and the remaining 
branches of the latter company.—V. 100, p. 480. 


Montgomery Ward & Co., Inc., Chicago. 


(Report for Fiscal Year ending Dec. 31 1914.) 


The chartered agoouatats say: ‘“‘The year’s ne, after providing for 
depreciation on build 5 Gs Bare and allowing for bad and doubtful 
accounts, amount to $2, 610 Before any dividends are paid on the 
common stock out of these profits, a sum of $500,000 must be set aside as 
provided jin the company’s charter. Inventories ‘have been taken at cost 


or under.’ 
EARNINGS FOR YEARS ENDING DEC. 31 

















1913. 11912. (o1dco.) 
ee eC ee eee 042 ‘486 $39,725,712 abt.$35, ‘ 
Net earns. a depreciation _ i. 010,094 $1, 1 2 347 605 
Preferred dividends-------_- (7%)350,000 (6.43%)321,805  .-../__- 

Balance, surplus. .......-- $1,660,094 $1,331,676 $2,347,605 
BALANCE SHEET JAN. 1. 
1915. 1914. 1915. 1914. 
$s ~ Ltabdilittes— $s 
Real estate, b Common stock... 8,186,396 8,186,396 
Tw Sen x4,869,015 5,036,857 | Preferred stock... 5,000,000 5,000,000 
Investments ..... 1,038,820 81,800 | Undivided profits. 2,227,517 1,331,676 
Accts. receivable. 522,984 587 ,642 | Accounts payable. 1,818,072 1,705,164 
Notes receivable_.y1,137,328 1,943,352| Notespayable.... 500,000 400,000 
— at cost.... 6,780,823 7,691,916| Reserves, &c_.... NS Ve 
haiidocewsceu 3,303,574 1,123,808 
pale &e.. 114,452 57,861 
WE wcocccene 17,766,996 - oy ,236 Tet scnewisue 17,766,996 Sane tha 
x Real buildings, &c., include i. 1915 1B Se 200.208 for 
—— oa eo er ent. y Of the tts. 
328 notes in 1915, $1,128 were botred & y mortgages on 
estate.—V. 100, p. 479. 
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U. 8S. Industrial Alcohol Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 
President Frederic M. Harrison says: 


To i eed properties destroyed by fire Jan. 9 1914, we have erected at 
New Orleans a modern distillery and denaturing warehouse which, since 
Dec. 1 1914, have been in full operation. The insurance moneys proved 
adequate for this P e. As the facilities of the new plants were not 
available for practically 11 months of the year, and commercial depression 
prevailed generally, it is believed that we have cause for satisfaction in 
the year’s showing. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31.4 
Profits from all sources. $1,069,602 $1,006,774 $1,437,522 $1,308,399 











Repairs, maint. & depr. $171,674 $104,293 $166,22 99 93:5 
Insurance and taxes_ _ -- 115,393 94,094 96,757 99,585 
Admin. & other exp-_---_ 129,271 156,029 152,793 206,136 
Pref. dividends (7%)--- 420,000 420,000 420,000 420,000 
Balance, surplus-_-_--- $233 .264 $232.358 $601,751 $482,745 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— 3 3 Liabilities— 
Properties owned.16,845,671 16,826,899 | Common stock.-_.12,000,000 12,000,000 
Ciieatadccccces 674,788 ,158 | Preferred stock... 6,000,000 6,000,000 
Accts. & bills rec_. 3,286,445 3,553,527) Accts. & bills pay. *161,112 *361,954 
Merchandise, ma- Pref. div. Jan.1915 *105,000 *105,000 
terial, &c. (cost) 1,000,352 877,652 | Rep.Distil.7% bds. 1,200,000 1,300,000 
Unexp’d ins., &c- 29,085 36,684 | Surplus .....---- 2,370,229 2,136,966 
a 21,836,341 21,903,920; Total ......... 21,836,341 21,903,920 








* The cmoeny deducts the accounts and bills payable ($161,112 and 
$361,914, respectively, in 1914 and 1913), also $105,000 yearly for reserve 
for dividend on pref. stock, paid Jan. 15, from the total of current assets 
($4,990,671 and $5,077,021, respectively) , showing the same as a net asset 
($4,724,558 in 1914 and $4,610,067 in 1913), and omitting the item from 
the other side of the account as a liability. —-V. 98, p. 1314. 


(F. W.) Woolworth Co. (Five & Ten-Cent Stores), N. Y. 
(Report for Fiscal Year ending Dec. 31 1914.) 
GROSS SALES AND PROFITS FOR NINE CALENDAR YEARS. 














Year— Sales. Profits. Year— Sales. Profits. 
EE $69,619,669 $6,429,896/1909 _____- $44,438,193 4,702,802 
| Re 66,228,072 6,461,118/1908 ____.. 36,206,674 3,617,077 
a 60,557 ,767 5,414,798/1907 ___--- 32,968,145 2,971,119 
aoe 52,616,124 4,995,255/1906 .._.-- 27,760,664 2,723,3 
ND iti ice 50,841,547 5,065,03 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1914. 1913. 1912. 
Se ee ee ee $69,619,669 $66,228.072 $60,557,768 
Ne ee ae de he Mi aie heh eat win en eee es $6,429,896 $6,461,118 $5,414,799 
educt— 

Preferred dividends (7%)---------- $997,500 $1,050,000 $1,050,000 
Common dividends -........-.----- 3,000,000 2,750,000 ,000 ,000 
Et bare hens Qushepuegensce (6%) (5% %) (2%%) 
Premium on preferred stock, &c_--- _.  wsesme | seeeue 

| $4,088,421 $3,800,000 $2,050,000 
EE GUN sacdmiinceceadacee $2,341,475 $2,661,118 $3,364,799 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ Ltabdilities— $ 
Real est.,fran.,@&c.*7,217,603 6,401,326! Preferred stock.-.14,000,000 15,000,000 
Good-will .....-- J ,000 50, ,000| Common stock-_--_50,000,000 50,000,000 
Treasury stock... a11,870 475,512 | Mortgages payable 81,600 596,100 
Securities owned... 481,687 412,426) Accts. pay. & accr. 

Mtges. receivable _ 24,000 26,000 int., taxes, &c_. 179,487 71,971 
Cash for dividend. 245,000 262,500| Pf. div. pay.Jan.1 245,000 262,500 
Inventory (mdse.)10,491,040 9,579,065| Res’ve, depr., fur- 
Ci ncbanenhoce 2,947,753 2,703,986; niture & fixtures 840,128 629,424 
Miscellaneous.... c543,019 532,669 | Res. for extra exp. 
Imp. leased prem_b1,944,135\ 1,889,819 on foreign ship’ts OF) ii__ 
Org.exp.writtenoff 250,000/ [rae 8,367,392 6,025,917 
Store supplies,&c. 288,623 302,609 

WO ccacscccs 74,444,730 72,585,912| Total _....-... 74,444,730 72,585,912 





* Property (book values) in 1914 includes $1,929,521 real estate and 
buildings, $5,095,933 furniture and fixtures and $192,149 ground lease and 
lease right. a Treasury stock, $10,500 par value, acquired for retirement. 
b “Improvements” include in 1914 alterations and provements to be 
written off during the terms of the leases. c Miscellaneous in 1914 ($543,- 
019) includes accounts receivable, $180,121; net advances to forei 
branches and goods in transit, $199,607; proporaen of surplus to F. W. 
Woolworth & Co., Ltd., England, applicable to dividends, $157,855, and 
dividends and_interest accrued, $5,435.—V. 100, p. 480, 146. 


Cambria Steel Company. 
(14th Annual Report—Year ending Dec. 31 1914.) 


Prest. W.H. Donner,Philadelphia, Jan. 28, wrote in subst.: 


Results.—The net earnings were $1,960,990, or 4.36% on capital stock, 
being but 31% of the earnings for 1913. Nevertheless, the quarterly 
dividends of 1 % % have been maintained in view of the large surplus and 
earnings in recent years; but the large ee ge ne = for improvements, 
additions to equipment, replacements and alterations and increase in 
inventory made it advisable to conserve our cash resources. Consequently 
the quarterly dividends of Nov. 1914 and Feb. 1915 were declared in 
2-year 5% scrip. (V. 99, p. 1217; V. 100, p. 312.) 

During 1914 the steel industry suffered a curtailment of operations and 
a decrease in prices, but the labor rates established in 1913—the highest 
ever Pe by your company—were maintained. The net earnings per 
ton of finished product were the smallest in our history. 

Tarijf— War, &c.—Prior to August the new tariff law permitted forei 
manufacturers to quote exceedingly low prices, which the American mills 
were compelled to meet. Later the European war completely unsettled 
financial conditions throughout the world. In October the financial situ- 
ation was relieved and has since been gradually improving. With most 
of the large steel plants of Europe tied up on account of the war, foreign 
competition is now virtually suspended; but in the steel trade contracts 
are made so far ahead that it is almost impossible to secure an advance in 

rices until there is evidence of sufficient business to fill up the mills. 
Qo one can tell just how seriously the tariff will affect the manufacturers 
or their employees. The foreign manufacturer is able to undersell in this 
country because of higher-priced labor in the United States, which adds 
to the cost of plants as well as operating costs. 

We are experiencing some competition from Canada on rails, which are 
admitted free. The Canadian tariff on rails is $7 84 per gross ton. 

Improvements, &c.—The expenditures during the year charged to im- 
provements aggregated $2,047,129, to equipment $222,737, to extraordinary 

lacements and alterations $901,960 and to relining blast furnaces and 
rebuilding coke ovens $545,960 (aside from $190,516 included in ordinary 
repairs of $3,084,000), a total of $3,717,786. The principal items include! 

ditions in electrification of coal mines and improvements in haulage 
ventilation and pumping; 114 by-products coke ovens rebuilt, enlarged an 
improved; additional battery of 50 new ovens practically completed; 
7 blast furnaces remodeled; new mill and modern building, 80x450-feet, 
for warehouse; extension to car shops with additional machinery; new 
equipment in rod, wire and nail plant diversifying product; 6,000 k. w. 
turbo generator for electric power plant. 

The many needed replacements and improvements have been a great 
help tow the maintenance of an efficient organization. While no 
effort has been made to enlarge your works, the capacity has been increased, 
prince through greater efficiency. The eight blast furnaces since 
remodeling have about 20% greater capacity. 





Sale of Republic Mine.—The Bepubtc Mine, which was owned by the 
Repubie Iron Co. of Michigan (of which your company has owned since 
1902 about 9914 % of the capital stock), was sold upon a basis of $500,000 
in trade for other ores (V. 98, p. 1922). The Republic Co. is now in liquida- 
tion. To operate economically the mine should produce about 150,000 
tons years. and because your company requires of such ore for its open- 
hearth furnaces quly about 8,000 tons yearly, the sale was considered wise. 
Outlook.—Trade is far from normal, but the market is broadening and 
we hope for better business. Specifications received in December were 
larger in November and have been more than maintained during January. 
[As to sale of $3,000,000 6% notes in Nov. 1914, see V. 99, p. 1530. 


OPERATIONS, EARNINGS, CHARGES, &C. 














1914. 1913. 1912. 1911. 
Pig iron (toms)........ 858.580 1,006,172 1972,758 767,49 
Ingots (tons).........-. 1,188,240 1,178,240 »382,650 973 ,4579 
Shipments (fin .products) 783 ,922 7839922 1,038,634 1656 ,382 
Net earns. from operatn x$2,991,788 $7,579,814 $4,301,381 $3,492,789 
Rents, investments, &c_ 124,134 208 ,156 45,328 125,545 
Total net income____ $3,115,932 $7,787,970 $4,446,709 $3,618,334 
Extraord. replacements. $500,000 $900 ,000 $378,112 $369,588 
Exhaustion of minerals_ 137 ,837 199,440 fae ce 
$2,478,095 $6,688,530 $3,901,35 : * 
Fixed chgs. under Cam- . . Soper 
bria Iron Co. lease___ 517,105 453,580 490,268 471,407 
Sn $1,960,990 $6,234,950 $3,411,083 $2,777,339 
peepee (5)2,250,000 (6)2,700,000 (5)2,250,000 (5)2,250,000 
RS Fe ea ere ee 150,000 
Total deductions____ $2,250,000 $2,700,000 $2,250,000 $2,400,000 
Balance, sur. or def__-_~def$289,010sr.$3 534 ,950sr.$1,161,083sr.sr$377 ,339 





x After making deductions for ordinary repairs and maintenance, ap- 
proximately ante iene in 1914, $3,349,000 in 1913, $2,550,000 in 1912, 


and $2,000,000 1911, currently charged during the respective years to 
cost of production and in 1913 interest on bonds of Manufacturers Wat. Co. 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— 


$ $ 
Leasehold estate* 33,090,305 33,090,305 | Capital stock ....45,000,000 45,000,000 
Plant additions _--_19,635,921 17,588,792 Terminal notes... 3,000,000 


Equip. additions. 950,577 727,840 Reserve for re- 

Real estate____-- 439,542 418,770 placements, &c.a1,813,669 a2,619,641 
Sundry securities. 766,653 1,592,250) Res. exhaust.min. 324,523 366,686 
Inventories -..... 13,642,753 12,252,341 Accounts payable. 1,922,163) 

oo) Ea 199,007 646,089 Dividend__....-- b1,125,000) 3,192,548 
Accts. receivable. 5,551,395 5,273,120) Current bills pay. 1,011,879) 


Bills receivable... 152,247 109,543 | Profit and loss. ...20,231,166 20,520,176 





| 
| 


CUE cndsseece 74,428,400 71,699,050 | 





oo 74,428,400 71,699,050 


* Property, works, coal, ore lands, &c., subject to payment of $338,720 
annual rental under Cambria Iron Co. lease for 999 years, being 4% on 
$8,468,000 Cambria Iron Co’s. stock. 

a Includes ‘‘miscellaneous operating funds."’ b Payable in scrip. 

Note.—There were also, Dec. 31 1914, $3,703,000 Manufacturers’ Water 
Co. bonds guaranteed by the company, all the stock being owned by the 
Cambria Iron Co.—V. 100, p. 400, 312. 


National Cloak & Suit Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. S. G. Rosenbaum, N. Y., Feb. 1 1915, wrote in subst. 


The net profits for the year were $1,003,196, and notwithstanding the 
widespread business depression the net sales have been increased to $15,164,- 
728. We also increased liberally our expenditures for sales promotion and 
have thus made a larger number of new customers and a much larger num- 
ber of orders than during any previous year. The principal ill effects of 
the war have been a decreas business from the cotton-growing States 
and a smaller average order throughout the country, the latter showing a 
tendency to economize on purchases. 

Our new 16-story buildings are practically completed and, while, owing to 
building construction, the expense of operating has been heavy, it is be- 
lieved the additional facilities provided will enable us to work toward a 
lower ratio of operating expense. 

Our inventories have been taken on a conservative basis, and we have 
no bonded debt or mortgage debt, and, no outstanding notes. 


RESULTS FOR CAL. YEAR 1914 (COMPARED WITH PREDECES. CO.) 








1911. 1912. 1913. 1914. 

De GE, ccesnnsanene $8,496,462 $10,911,865 $13,276,257 $15,164,728 
i ll ee ere $1,377,528 $1,357,448 $1, ,196 
Quarterly dividends on pref. stock paid Sept. 1 and Dec. 1 1914(34%)175,000 

Balance, surplus for calendar year 1914___.....-.-...---- $828,196 

BALANCE SHEET DEC. 31. 
1914, 1913. | 1914. 1913. 

Assets— 3 3 | LAabtlities— bY g 
Lands, buildings, Preferred stock... 5,000,000 5,000,000 

plant, &c...-..- 3,398,337 2,019,423 Common stock.__12,000,000 12,000,000 

MEE asesns« 12,000,000 12,000,000 | Accounts payable. 840,116 683,733 

Marketable secur- | Unfilled orders, &c. 

ities (at cost).. 220,779 363,670, (due customers) 336,621 296,677 

=a ae 1,298,069 2,617,762 Misc. reserves--.- 25,401 19,800 
Merchandise - - - -. 1,142,255 779,219 | Capital surplus - -- 53,675 72,993 
Accts. receivable. 41,702 39,964 Profit and loss... 828,196 -..... 
Prep’d catalogs,&e 308,060 253,165 | 
Prep’d exp.. &c.. 174,807 -....- | 

a 19,084,009 18,073,203, Total .......-- 19,084,009 18,073,203 
—V. 100, p. 479. 


Canadian Car & Foundry Co., Ltd., Montreal. 
(Fifth Annual Report—Year ended Sept. 30 1914.) 


Pres. Nathaniel Curry, Montreal, Jan. 19, wrote in subst.: 


Resulis.—Hitherto the balance sheet has shown as investments the cap- 
ital stock of the subsidiary companies, but this year, in view of 
unavoidable deficits in the operations of two of the subsidiary ——— 
we have consolidated the accounts of all companies. The conso idated 
balance sheet, therefore, groups the assets and liabilities of the company 
with those of its subsidiaries, the Canadian Steel Foundries, Ltd., the 
Pratt & Letchworth Co., Ltd., and Rhodes, Curry Co., Ltd.; and the con- 
solidated statement of profits and surplus shows the combined results from 
the operations of these companies during the year. 

The business depression of the previous year was accentuated b 
the declaration of war early in August. This stopped the flow of capital, 
and, with the reduction in earnings, made it necessary for the transporta- 
tion companies to curtail expenditures for new equipment. Our surplus 
and reserve accounts, however, are strong, and we look forward with 
confidence to a revival of trade when normal conditions again prevail. 

The combined output of the associated companies for the past year was 
gyn $11,100,000 in value, as compared with $27,000,000 for 
1913, a reduction of 59%. The sinking fund for the bonds was duly paid. 
Three quarterly preferred dividends were Faia: also semi-annual dividends 
of 2% on the ordinary shares on Dec. 1 1913 and June 2 1914 for the half- 
years ending Sept. 30 1913 and March 31 1914, respectively. Until existing 
conditions are changed for the better we believe it unwise to pay further 
dividends out of surplus account. [See V. bee 1217, 1453.) 

Capital Account.—The addition of $1,013, to the cost of properties 
account was made chiefly by the expenditure during the year on the Fort 
William works, owing to commitments entered into 1913. These works 
are su tar advanced 


at they can be put in operation upon short notice. 
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Subsidiary Companies ene @ 
were conducted at a loss. 
and the company also suffered by . 


Ltd. 
Simil 


had a successful year. 


General. —very effort is being made to reduce expenses, but there are 
certain fixed expenses, however, which cannot be materially reduced. 

Government orders have been’ received for large quantities of war ma- 

» which will enable us to provide work for a considerable number of 

employees, and tentative inquiries have been received for equipment 


ar causes affected the Pratt & 


gperations of Canadian Steel 


Letchworth Co., 


required by the Allied Powers. 


CONSOL. SURPLUS ~~ INCOME ACCT. YEARS END. SEPT. 30. 
Ee combined outp- sit. 100,000 $27.00 
e $673, $2, 


t pro fits 


913-14. 1913 rae 1911-12. 
036 3a 1325 
$1,039,933 
$278,077 $349 ,166 


460,768 280,506 


eneral steel trade has been depressed 

nkage in our usual requirements. 
Ltd., which, 
consequence, was operated at a small loss. The Rhodes, Curry Co., Ltd., 


Foundries 


in 


1910-11. 


$1,007,138 





Balance 


Pref. dividends- _- hg 15 


Common divs. (4%)- 
Special reserve fund_--- 


def.$65, pee $l, 721,653 sr$1 ,039 ,933 sr$1, OO 138 
(7)$458 ‘500 (7)$423,500 (7)$385 


130,000 159,000 155,000 


,000 
155,000 





Balance, sur. or def__-_def.$592,309 sur.$754,153 sur.$461 ,433 sur.$467 ,138 


CONSOLIDATED BALANCE SHEET Sept. 30 1914. 
Assets (Total $25, —- ,357)— { 


Real est., bldgs., mac 


| Preference stock 


patents & good-will. - -$19,297, 122 | anaes, ee 


Invested for red. ofMont 


Materials, supplies, &c., 
(at or below cost)... 
Bonds, stocks & oth. inv- 
Accts. & bills reeeivable- 
Car trust notes_......-- 
Depr. on Gov.cont'ts,&c. 


. & F. 1st M. 6s_-. 
100, i ork Steel F’dries 1st M. 
& collateral 6s 
3, tt 710 | | Mont. Steel Wks. Ist 6s_ 
21,139 Pur. mon. note Nov. 1'14 
2, 315 142 | Bank loans & advances_- 
106,260 | Accts. ,bills,&c. payable _ 
68.643 Accrued int. & taxes____ 


Liabilities (Total $25,401 ,357)— 
$7,000,000 


3,975,000 
5,817,416 





2” DL 163,855 Deprec. & sinkingfund-- 1,158,156 
Deferred items_.....--- 83,486 | Special reserve fund__-_-_ 00, 
Operating & misc. fund__ 237,315 


| Profit and loss......._ 


Note.—Dividends on the preference shares have been paid to June 30 
1914 and on the ordinary shares to March 31 1914 
Contingent liability on bills under discount $30. 980. —V. 100, p. 477 


Midvale Steel Co., Philadelphia. 


(Report for Fiscal Year ending Oct. 31 1914.) 
RESULTS FOR YEARS ENDING OCT. 31. 











1913-14. 1912-13. 1911-12. 1910-11. 

Profits over all costs, 

charges and expenses, 

including depreciation $416,989 $767,931 $770,951 $816,518 
Deduct—Dividends _._.. $268,125 $390,000 $585,000 $487,500 

ae Meee Fee... cwekes  . ameece r ,000 

Bal., sur.foryear_... $148,864 $377,931 $85,951 $229,018 

BALANCE SHEET OCT. 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabiliiies— $ $ 
Property & equip.11,643,782 11,291,489 | Capital stock. ___- 9,750,000 9,750,000 
Patterns. . 100,000 100,000 Bills payable--_--- 1,410,000 2,375,000 
Worked materi: als. 1,413,347 2,378,253, Accounts payable. 217,514 411,532 
Raw materials_-_- 537,628 515,327 | Fire insur. fund... 400,000 400,000 
Mdse., coal, &c_.. 568,851 613,716 | Surplus ........-. *3,773,991 3,775,753 
Bills & accts.rec'le 706,192 1,136,182 
Invest’tsinbonds. 400,000 400,000 
Miscellaneous - . Ge thikemen wa 
Sha 167 ,307 277,318 

‘, eee Pe ee a: | eee 15,551,505 16,712,285 





*After aes $150,626 for adjustment on appraisal of fixed assets 
—V. 100, p. 313. 


Creamery Package Mfg. Co., Chicago. 


(Report for Fiscal Year ending Nov. 30 1914.) 
EARNINGS FOR YEARS ENDING NOVEMBER 30. 

















1913-14. 1912-13. 1911-12. 1910-11. 

CO ae ree $379,600 $321,496 $252,737 $302,298 
Depreciation ............ 50, 25, None None 

nite ue cca $329,600 $296 496 $252,737 $302,298 
Cemmen’ dividends -_ _ (6% )$180. 000 (636)195, si (8)$240, a (8)$240, oe 
Preferred dividends- --.6% 675 13,305 
CD GEE nddnnedaeseas 33" 415 28,932 1. vi9 16, 348 
be as an ee gg 
a Balance, surplus --.-.-.- $110,510 $59,259 $5,629 $45,000 

BALANCE SHEET NOVEMBER 30. 
1914. 1913. 1914. 1913. 

Resources— | Ltabilities— $ 
Real est. ,mach.,&c.*1,353,834 1,319,263; Common stock. -_-_- 3,000,000 3,000,000 
ee 759,688 759,688 | Preferred stock. ~~... 69,900 248,500 
Merchandise - - -_-__. 1,511,942 1,487,905 | Bills payable- ----_- 804,490| 821,212 
Accts. & bills receiv. a688,559 473, 151) Accounts payable- - 100,895 
Special investments. 199,242 212,102! Surplus __- ..... 500,000 500,000 
Cash on hand__.... 94,309 157,153) Undiv. profits- Sinne 169,769 59,259 
Timber lands_..... 237,478 219,709 

eS 4,845,054 4,628,971| Total ._....._..- 4,845,054 4,628,971 





* Real estate, machinery, 


ants, &c., in 1914 include lands, buildings 
and their oquipmens (net), 


*sBu0. 556; power plants and their equipment, 


manufacti machinery and minor equipment, $371,598; ooenne and 
tra tion equipment, $50,835; furniture and fixtures, less 
$75. reserve to provide for depreciation. a After aeolian e333, 416 


for discount and doubtful items (if any).—V. 100, p. 232. 


Niagara Falls Power Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Edward A. Wickes, N.Y., Jan. 19, wrote in subst.: 


Results.—The continuity of increases in the yous lus of & gen- 
os companies was broken in 1914 by a decrease o $100,000 f that 
decrease $20,000 was due to the continued dividend suspension, wt. in 
1913, by oe Cataract Power & Conduit Co. and the Tonawanda Power Co. 
(see V. 98, p. 1531). The appeal to courts by the Cataract Power & 
Conduit Co. from the decision of the P. . Commission, in the Buffalo rate 
case, in April 1913, is still pending. - further $13, 000 of such decrease 
represen a decrease in interest earnings and $19,400 increases in taxes. 
tm The decrease of $39,461 in net earnings from operation was due to (1) 
further restriction by the Dominion Government on the exporting of elec- 
tricity by the Canadain Company, which prevented us from meeting the 
entire demand of customers on the New York side; (2) an order of the U. 8. 
Secretary of War dated May 28 1914, requiring the reinstatement of the 
momentary peak measurement of the expired Burton Law; and (3) to the 
depression in the business of certain customers. 
islation.—The bill of Congressman Cline of Indiana, amended to 
ween the former Burton Law momentary peak rovision and in other 
pag F te OF, on July 20 1914, was reported by the Committee on 
Foreign irs and placed on the House calendar. 


Cataract Power & Conduit Co., but the former company not having ob“ 
tained the necessary consents from the + -- ~ a its time fo™ 
completing the 2 purchase has been extend (See terms V. 98, p. 1532), 
Addition.—The question of installing three additional genera ting 

in the otherwise completed = of our Did the C 
Niagara Power Co., is being seriously considered 


INCOME ACCT. CAL. YEAR (INCL. CAN. NIAGARA POWER CO.). 











1914. 1913. 1912. 1911. 
Gross earnings......_- $2,675,974 $2,742,192 $2,497,196 $2,246,413 
Operating expenses__-- 413,509 440,265 365,097 343 ,587 
eserve (see below) __ 100,000 100,000 100,000 100, 
Net earnings__...__- $2,162,465 $2,201,927 $2,032,099 $1,802,826 
Interest received _____- 3 . 434 74,872 
Div. on stocks owned_- 18,830 38,905 99,130 98,148 
Total net income____ $2,245,353 $2,317,986 $2,180,663 $1,975,846 
Int. on bonds and debs. 
(see ‘‘Ry.& Ind.” Sec. ) $994,760 $994,760 $994,760 $1,068,390 
,; , Ie? re eae ,565 194,162 195,520 172,809 
pS See reat 04: 10,2 561 176 
Pete PEO. 4 nocccccce 55,442 48,674 964 39,548 
Dividends (8%)------- 460,616 460,616 460,616 429,412 
Total deductions ___- $1,736,426 $1,708,492 $1,713,421 $1,718,335 
Surplus for year______- $508 ,927 $609 494 $467 ,242 $257,511 





a Charged in respect of obsolescence, inadequacy and as a reserve 
against extraordinary casualties. 


CATARACT POWER & CONDUIT Co. 
(Stock, $2,000,000; $1,005,000 owned by Niagara Falls Power Co.) 


Calendar *Gross Net Other Fized Dividends Balance, 
Year— Earnings. Earnings. Income. Chgs., &c. Paid. Sur ~~ 

1914 ___.$1,770,323 $537,062 $26,100 $147.04 ae 6icnnckeennd $41 

1913 ---- 1,729,780 532,568 26,159 140,901 (144%)$30,000 387, "326 


Bonds outstanding, $1,384,000 (the same as on Dec. 31 1913); total cur- 
rent liabilities, $211,837, against $161,211; accumulated surplus, $1,752,- 
048, against $1 ,336,972. 


* Includes in 1914 Bi? oe. being amount of reduction in revenue if 
rates as ordered by Comm., effective from May 1 1913, are 
finally upheld, ta, $249, 652 in 1913. 
TONAWANDA POWER CO. 
(Stock, $250,000; all owned by Niagara Falls Power Co.) 
Gross Net Other Fized 





Calendar ize Balance, 

ear— Earnings. Earnings. Income. nee ,&c. Dividends. Surplus. 
 ) rf ee $35. 651 at Ee QGEOee. cussannsed 16,167 
> ee 76 32,258 450 21,800 (2%)$5, 6,908 


First oso i A $150, 000; nal current liabilities ie 31 1914, 
$27,507; accumulated surplus, $239, 923. 
BALANCE SHEET DEC. 31 (INCL. CAN. NIAGARA POWER CO.) 
1914. 1913. 1914 1913 

$ $ Liabiliites— $ $ 
Real estate, power- Capital stock _... 5,757,700 5,757,700 


houses, transmis- 5% 1st M_ bonds.10,000,000 10,000,000 
sion systems, &c_24,473,954 24,426,063 Ref.& gen. M. 6s. 8,226,000 8,226,000 


Assels— 








Investment stocks 1,500,000 1,500,000 | Debe.matured,&c. 22,500 23,500 
Cash on hand_... 947,541 684,040 | Accounts payabie. 33,087 45,574 
Cash forloans,&c. 243,986 233,6€9 | Unpaid coupons & 
Securities_.....-.- 289,201 141,001; accruedint.,&c. 376,634 383,116 
Bills & accounts... 449,253 460,363 | Div. pay. Jan. 15. 115,154 115,154 
Material & supp_. 206,829 194, 925 | Accr. taxes & rents 6€,$59 60,380 
Prepaid insurance. 17,773 15,675 | Reserve for accr’d 
Cash for renewal, | amortization of 
O86. , MMB. ccccs 430,005 318,260! capital, &c.x._... 995,627 886,221 
LE es 2,964,881 2,476,351 
| 7 
WOE aacasnads 28,558,542 27,973,996 | Total......... 28,558,542 27,973,996 





x Variously applied or invested.—Ed. Surplus as abovein 1914, $2,964,- 
881, is arrived at after deducting $20,397 net miscellaneous adjustments. 

The earnings of the Niagara Junction By, whose $294,500 outstanding 
stock is all owned, having outstanding $17 5, 000 bonds, were: In 1914, 
$76,598, against $83,697 in 1913; net income, $31,070, against $35,739: 
balance, surplus, $8,452, against $21,601.—V. 100, p. 313. 


Chicago Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Bernard E. Sunny, Chicago, Jan. 28, wrote in subst.: 


An increase of a little more than 6% in the gross earnings as compared 
with an average yearly increase for several years of about 12% may be 
regarded as fairly satisfactory in view of the lower — on some classes of 
service fixed by ordinance in 1913 and she seneal ¢ epression in business. 
In 1912 new construction amounted to $3,7 e br increased 
48,074. In 1913 new construction cost eS. S10. 000 and are er 
were added. In 1914 new construction cost $7,050,000 and’ 0 only 3 
stations were added. Facilities were provided for an estim Lh 
1914 of 48,525, and construction will, therefore, be Xe in 1915. 

The expenditure of $7,050,000 in 1914 for new construction was the largest 
in any year in our history. Much larger fireproof buildings have been 
completed at new locations to replace the old Oak Park, ae te Irving, 
pe e Park and Rogers Park exchanges To care for the idl creasing 

business between Northern Illinois, Southern Wisconsin am and vicinity, 
a special toll cable of 50 pairs of conductors, 27 miles long, was erected 
between Great Lakes and McHenr , connecting with the existing Chicago- 
Milwaukee underground cable at reat Lakes. 115 new toll circuits bo | 
installed throughout the territory, of which 44 come into a 
fast express service on toll traffic was put into operation between Chicag 
and almost all suburban points. 


GROWTH OF PLANT. 


1914. 1913. 1912. 1911. 1910. 1909. 1908. 
No. owned stations 468,719 430,812 382,537 334,463 300,618 262,359 231,150 
Total miles wire. ..1,350,232 1,139,471 899,530 812,804 668,733 626,438 550,445 


INCOME STATEMENT FOR YEARS ENDING DECEMBER 31. 
1914. 1913. | 1914. 1913. 
3 $ s 3% 
Gross earnings... 16,229,369 14,938,699 | Gross income__.. 3,609,065 3,682,959 
Oper. expenses. ..11,841,478 10,962,638 | Rent, interest, &c. 1,038,468 1,046,405 





| Dividends paid (8 %)2,160,000 2,160,000 























er.—Stockholders owning 46,824 shares approved the sale to the 
Buffale Genaval Electric Co. of the 10,050 shares of the capital stock of the 





Net earnings... 4,387,891 3,976,061 | Other deductions. 4,375 1,000 
Taxes & uncollect. 1,061,876 905,939 

Total op. income 3,326,015 3,070,122) 
Net non-op.rev.. 283,050 612,837 

| Total deductions 3,202,844 3,207,405 
Gross income... 3,609,065 3,682,959; Balance,surplus 406,221 475,554 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabiltites— $s $s 
Land & bidgs._.. 6,242,135 5,381,691} Capital stock__-..27,000,C00 27,000,000 
Telephone plant__48,536,494 42,133,333 | Funded debt- -- - - 19,049,950 19,021,500 
Generalequipment 814,464 782,878 | Bills payable ----- ne -.--abane 
Long-term invest. 98,811 65,097 | Accounts payable. 1,901,530 1,919,254 
Intangible capital_ ae *dpaed Accr.accts notdue 971,384 871,901 
Cash & deposits.. 616,707 393,697 | Unexting. premium 
Marketable securs 1,400 1,405 on debt. ....... 53,474 59,471 
Bilis & accts’ rec. 3,007,281 8,246,494|Ins. & cas’ty res. 359,230 344,828 
Mat’ls & supplies. 328,034 574,009 Employees’ benfd. 400,000 400,000 
Accr. ine. not due-_ 659 1,063 | Other prov: funds 278 3,811 
Deferred debits... 158,511 201,898 | Accr. deprec. res. 8,885,517 17,363,014 

DUD csvcidcee 1,178,914 797,786 

TE ccatnaned 59,805,777 57,781,565; Totai ........- 52,805,777 57,781,565 

—vV. 100, p 477. 
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Illinois Brick Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. William Schlake, Chicago, Feb. 2 1915, says in subst.: 


The year was a turbulent one for business, three factors having operated 
against our own and many other lines of business, to wit: (1) A 3-months’ 
strike that laid idle all of our plants. (2) Soon after the strike ended, the 
outbreak of the war in Europe. (3) With the advent of the war, interest 
rates became temporarily so high as to make building operations unprofit- 
able. 

Nevertheless, our current liabilities amount to less than one-half our 

uick assets. Bills payable show a decrease of $125,000. The earnings, 
517,196, are in excess of what in the early months of the year we anticipated 
they might be. Moreover, the plants are in better condition than ever 


before. 
Buil S and machinery account stood a year ago at $4,386,505. Pur- 
chases, ditions and improvements during 1914 added to this account 


$359,770, making a total of $4,746,275. 

The deduction, however, of the $1,000,000 which you recommended a 
year ago to be taken from reserve for depreciation of buildings and machin- 
ery, reduced said account to $3,746,275. 

Stock in treasury is $300,000 less than it was a year ago, owing to pur- 

above referred to. 

The brick strike above referred to was happily settled and further con- 
troversy eliminated by a 5-year contract with our employees, so that we 
look forward to a continuance of harmonious labor conditions. 


RESULTS FOR CALENDAR YEARS. 














1914. 1913. 1912. 1911. 

Net Fe: aye pin eenen-e shaped $517,196 $593 ,607 $591,454 $460,735 
Dividends paid-_-_-_-_- (6% )$279 ,000(514)242,000 (4)$176,000 (2)$88,000 
Depreciation reserve.... 206,045 307,055 325,064 317,837 
Reserve for taxes. _--_-_- 26,000 25,000 25,000 23,000 
Res’veforrepairs&rentals _..-..  ------ 060 lo eueee 

Balance, surplus....-- $6,151 $19,552 $35,389 $31,898 

BALANCE SHEET DECEMBER 31. 
1914, 1913. 1914. 1913. 

Assets— ' $ $ Liabilities— $ 3 
Real estate _...._.- 1,169,400 1,151,274| Capital stock... _-- 5,000,000 5,000,000 
Bldgs. & machinery 3,746,275 4,386,505 | Pay-rolls and current 
Unissued stock --_--- 300,000 600,000} accounts not due. 91,582 147,528 
a ae 64,571 50,322 | Bills payable... .-- 200,000 325,000 
Accounts receivable. 340,623 425,299| Dividend Jan. 15... 141,000 132,000 
Bills receivable - - --- 36,377 67,699 | Deprec., &c., reserve 337,102 1,131,057 
Bricks and supplies. 497,688 439,028} Reserve for taxes... 26, ,000 
Prepaid insur. & int. | RRR TE ‘in cacchadnes 365,693 359,542 

oo eee 6,161,377 7,120,127 EE kp aesacceed 6,161,377 7,120,127 
—vV. 100, p. 478, 58. 


Julius Kayser & Co. (Glove Mfrs.), New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Julius Kayser, N. Y., Feb. 1 1915, wrote: 

Total net profits, after making the regular deduction for depreciation and 
setting up a sufficient raw silk reserve, amounted to $1,250,870, as com- 
pared with $1,203,828 for the calendar year 1913. As required by the 
certificate of incorporation, there was purchased for retirement $150,000 
lst pref. 7% stock, leaving outstanding $2,450,000 Ist pref. The increase 
in the total net profits, as shown above, is especially gratifying in view of the 
extraordinary conditions prevailing during the second half of the year. 
With improving conditions in general business, we look forward with con- 
fidence to the coming year. 


RESULTS FOR PERIODS ENDING DEC. 31. 
———————-Year ending———————_ 8. mos end. 
Dec. 31 '14. Dec. 31 °13. Dec. 31 '12. Dec. 31 '11. 
Profits (after deprec.).. $1,250,87 s $1,191,578 5 


—) 
& 
2s 





Redemp. of pfd. stock... $157,930 $158,493 $161,751 $101,815 
TT | 0 a 50, 33 333 
t pref. Gerienes .- - (794) 180.280 (7)190,750 (7)200,083 b140,000 
Second pref. dividends. _(7%)48,650 (7)48,650 (7)48,650 b32 ,433 
Common dividends --__(6%)360,000 (6)360,000 (4)240,000 -_-.-- 
Total deductions.... $746,830 $757,893 $700,484 $307,581 
Balance, surplus... - $504,040 $445 ,935 $491,094 $282,104 


b At the rate of 7% for the 8 months ending Dec. 31 1911. 
BALANCE SHEET DEC. 31. 








1914, 1913. 1914. 1913 
Assets— $ $ Liabilities— $ 

Land, bidgs, &c__x2,183,876 2,033,496\lst pref. stock.._.__ 2,450,000 2,600,000 

Real estate other 2d pref. stock_... 695,000 695,000 

than plant-_---_- 63,650 36,000|Common stock.__ 6,000,000 6,000,000 
Patents, trade- Sur. appl. in re- 

marks, &c---_- 5,664,000 5,664,000} dempt.ofpf.stk 550,000 400,000 

Other investments 297,207 321,091) Mtges. payable- __ 6,250 7,750 

Materials &suppl’s 4,361,131 3,695,037) Bills payable-____ 2,086,261 1,425,000 
Marketable stocks Pay-rolls & mdse. 

and bonds---_- 4,060 161,740} account .-___-_- 300,921 395,087 

Accts. receivable. 1,109,373 896 ,010/Oth. accts. pay’le- 103,840 157,900 
i casauh dies diilsie a dies 342,161 332,364|Divs. accrued on 

Interest and insur- pref. stock - _--_- 36,692 38,442 
ance prepaid __ 55,874 56,908| Reserve for change 

|} ae 45,861 175,000 

Special res. acct_. 500,000 500,000 

Profit and loss_... 1,306,507 802 ,467 

ae 14,081,332 13,196,646; Total ......... 14,081,332 13,196,646 





x After deducting $453,371 reserve for deprec’n.—V. 98, p. 520. 


Pennsylvania Water & Power Co. 
(5th Annual Report—Year ending Dec. 31 1914.) 


Pres. Charles E. F. Clark in the report presented at the 
annual meeting Feb. 9, says in substance: 

Results.—Gross income shows a gain of $182,558, or 22%; net revenue 
a gain of $109,315, or 36.1%. After making provision for interest charges, 
the (initial) 4% on capital stock and the transfer of $90,000 to contingent 
fund, there was carried to profit and loss a surplus of $709. 

Bonds .—There were certified during the year on account of construction 
$850,000 bonds, and there were sold $673,000 bonds. There remain in 
the treasury for future requirements $362,000 bonds (V. 99, p. 1836) 

Sinkin und.—The first payment of $50,000 to the sinking fund was 
made in Dec. 1914, out of the $200,000 sinking fund account, and with this 
money and other funds accumulated during the past five years the trustees 
have bought and retired $58,000 of your company’s bonds. 

Extensions.—To meet the increasing demand we completed the eighth 
unit with water-wheel generator, &c., representing 16,000 h.p., thereby 
increasing the electrical capacity of the pore plant 112,000h.p. The unit 
was put into service Dec. 16 1914. ith the present installed electrical 
capacity—112,000 h.p.—we believe that it will not be necessary to add 
further equipment before 1917. When all ten units are installed the plant 
will have a capacity of 144,000 h.p. 

A second steel transmission tower line has been built to Baltimore on 
our original 100-foot right of way, increasing the transmission line capacity 
by 25,000 k.w., and space was left for a second 25.000 k.w. circuit. This 
addition to the transmission system cost about $400,000, but the fixed 
charge has been more than offset by reduction in the loss of current in trans- 
mission of over 24%. The transforming sub-station building at Balti- 
more has also been extended, and one 12,500 k.w. transformer installed. 
Miscellaneous construction work has also been carried out. 

Extraordinarily Low Water—Charge to Contingent Fund.—Our installed 
electrical capacity of 112,000 h.p. equips it to supply practically all the 

wer used by its customers—the Consolidated Gas, Elec. Lt. & Power Co., 


altimore, the United Railways & Electric Co., Baltimore,and the Edison Total deductions 
Co. of Lancaster, Pa. | B 





In periods of extremely low water it is necessary to generate enough 
power by steam to offset the deficiency in the current generated by water 
power caused by the low-water conditions. In consequence, at the outset 
of operation there was created out of surplus earnings a contingent fund 
(now about $400,000) to take care of these low-water periods. The year 
1914, which proved to be a period of the lowest water in 20 years, the com- 
pany’s revenue amounted to $1,009,373, but, owing to the low water con- 
ditions, it was necessary during parts of the year to generate large amounts 
of power by steam, and to cover this contingency $107,340 has been 
charged to the contingent fund. However, in spite of this unusually low- 
water year, there was s sufficient amount of surplus, after paying all fixed 
charges, operation, taxes, maintenance and dividends, to reimburse the 
contingent fund to the amount of $90,000. 


INCOME ACCOUNT YEAR ENDING DECEMBER 31. 














1914. 1913. 1912. 1911. 
Gross income (all sources) $1 ,009 ,373 $826,815 $721,883 $516,285 
Oper. exp. and taxes_-_. 153,821 117,048 101,975 68,959 
Net earnings_-...--- $855,552 $709,767 $619,908 $447 326 
Interest on bonds-_----- 443,574 07,104 384,139 381,125 
Dividends (4%)------- ee °-<aenet © -eeees  ieabewe 
Balance, surplus----- $72,178 $302,663 $235,769 $66,201 

BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Asseis— $ $ Liabilities— 3s 3 

Property account -_ 16,874,840 16,315,592 | Capital stock__-. 8,495,000 2,495,000 
Securities of other | First mtge bonds. 9,176,000 8,505,000 
companies - - - -- x1,449,020 x1,449,020 | Bills payable---_-- 31,500 177,870 
Loose plant and | Accounts payable. 108,344 49,417 
equipment -_---_- 67,827 114,057 | Contingentfund_. 382,660 *400,000 
Bilis & accts. rec. 520,101 154,282 | Depree fund.-__-- 250,000 *250,000 
allie 25,984 57,224 | Sinking fund -__--- 200.000 *200,000 
Prepaid charges_- 6,382 5,644 | Profit and loss--.- y710 18,532 
eae 18,944,214 18,095,819| ‘lotal _...___-- 18,944,214 18,095,819 





* Represented by $945,000 first mortgage bonds of company . 
x Includes $1,350,000 bonds of transmission cos. owned and operated. 
y After deducting $90,000 for contingent fund.—V. 100, p. 402. 


Pettibone Mulliken Co., Chicago and New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. A. H. Mulliken says in substance: 


The year 1914 was a year of political agitation, low tariff, experimental 
legislation, untried new laws, war, panic, lack of confidence and business 
depression. Prices declined and trade decreased. his affected railroad 
earnings, and, of course, diminished railroad buying. Only 1,532 miles of 
new road were built, which is the smallest mileage since 1895. These 
adverse restrictions necessarily affected our business and reduced the net 
earnings. These amounted to $139,205, contrasts with $524,711 in 
1912 and $596,532 in 1913, making an average of $420,149 per annum for 
the last three years, or more than twice the annual dividend requirement on 
the two pref. stocks and more than three times the dividends on the Ist 

ref. During the year full dividends were pale on both pref. stocks, and 
$125,000 lst pref. was canceled by the sink fund, leav $2,125,000 of 
this stock outstanding and in the treasury. 

In December the I. 8. C. Commission granted the Eastern railways 5% 
increase in freight rates, with some exceptions. This brought about a 

reat improvement in business sentiment. The farmers are holding a 
arge part of the good crops of last summer for higher prices, which will 
mean that much more tonnage for the railways during this winter. Prices 
of steel are firm and not only railway Le of steel products has in- 
creased, but general buying, all of whi ows an improvement. I 
look forward to a gradual increase in business this winter. 


INCOME ACCOUNT YEARS ENDING DEC. 31 (INCLUDING OLD 
COMPANY TILL JUNE 25 1912). 


1914. 1913. 1912. 
Mfg. profits, less maintenance, taxes, 
selling and administration expenses $126,159 $583,140 $511,922 
Depreciation of plant__-....---.--- 72,514 71,505 70,776 




















Net profits after depreciation _--_-~- $53,645 $511,635 $441,146 
Int., discounts, divs., &c., received-- 13,045 13,392 12,789 
Net profits for the year__.__.-.-.-- 66,690 $525,027 $453,935 
Surplus carried forward Dec. 31-_---- 20,597 Ne 
OED. ta he cdededeacReecewWwewens $687 ,287 $830,597 $453,935 
First preferred dividends-_-------- (7 %)$120,312 (7)$157,500 (3 44)$81,375 
Second preferred dividends- -- ------ (7%)52,500 (7%)52,500 (344)26,250 
[eC ccs ptteccsae  Taiiened jj. seede« 7 
Appropriated for lst pref. sink. fund_ et  enene i . iat 
Total surplus end of year__..--.-- $409 476 $620,597 $305,570 
Note.—The average net earnings, after deprec’n, for the 7 cal. rues end. 
with 1911 were $507,610 and for the 3 years end. with 1911 $493,926. 
BALANCE SHEET DEC. 31. 
1914, 1913. 1914. 1913. 
Assets—- $ $ Liabilittes— BS . 8 
Reslest.,bldgs.,&c. 1,573,295 1,622,944) Common stock... 7,000,000 7,000,000 
Pat'ts & good-will 7,451,448 7,451,448 | Ist pref. stock._.. 2,125,000 2,250,000 
Ist pfd. treas. stk. *300,000 *405,000/| 2d pref. stock__.. 750,000 750,000 
Notes & accts.rec. 194,960 401,585 | Accounts payable- 37 ,327 24,851 
Inventories ----.--. 443,032 478,775 |Special surplus... 125,000 -—--.-..- 
Rk 484,067 285,696 | Profitandloss.... 409,475 620,597 
BE cease eds 10,446,802 10,645,448 a 10,446,802 10,645,448 








* 3,750 shares in 1914, against 5,000 shares in 1913 at cost.—V.98,p.609. 


Price Brothers & Co., Ltd., Quebec. 
(Report for Fiscal Year ending Nov. 30 1914.) 


Pres. William Price, Quebec, Jan. 11, wrote in substance: 


During the past year $188,206 has been charged to revenue in respect of 
repairs and iinprovements, and, although plants have been well main- 
tained and inventories are correctly taken at cost or under, while under our 
system of cutting timber there is no depreciation to the wood lands, which 
are constantly increasing in value, we have yet decided (although we do 
not think it necessary) to put aside $250, out of accumulated profits 
to a general depreciation fund. 

The operations of the Kenogami paper mill have proved satisfactory, 
adding considerably to the earning power of the La gg The current 
year should show even better results from this source. he mill is now 
re) ting at full capacity and contracts have been made for the output of 
the year. The ground wood pulp mill at Rimouski has been shut down 
during the year, owing to the low prices prevailing for this product. 

The lum _ of the company’s business, while proving profitable 
as heretofore, has suffered in common with other similar undertakings, 
particularly in the domestic market. We look with confidence to the cur- 
rent year to show improvements in this department, owing to the increased 
demand from the United Kingdom. 


INCOME ACCOUNT FOR YEAR ENDING NOV. 30 (incl. Sub Companies). 
1913-14. 1912-13. 1911-12. 
9 $512,5 





DOTS GOP PUR. wcicccensssneccse= 692,830 528 63,717 
ED cian ss oct pibocscenne 290,231 $277 ,499 246,776 
Interest on bank loans, &c__...---.-. 98,819 at 8 8§€©§=—6 dedeeee 
BE CU bn ccnccacedsacansce Tone 060té‘Smewaew ss Cceoeeee 
Uieaebthuneaniat $459,050 38,740 $246,776 

Es GHEE ecccccncastacucae $233,780 173,788 $216,941 
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BALANCE SHEET NOV. 30. 








1914. 1913. 1914. 1913. 

Assets— Ss $ Liabtlittes— $ $ 
Real est.,bigs.,é¢c_14,209,326 14,062,782; Capital stock _._. 5,000,000 5,000,000 
Investment -_-__-___ 100,000 -...--| Ist M. 5% bonds. 5,804,863 5,824,163 
Inventories _____- 1,632,109 1,401,433) Accounts payable. 536,605 482 ,80C 
Paper in transit.. _..._.__ 126,842 | Bills payable. ___- 1,675,509 1,575,316 
Accounts receiv’ie. 1,097,301 939,507 | Accrued int., &c__ 34,894 2,139 
Bills receivable -__ £4,621 60,117 | Reserves ....___-_ 2625 ,437 261,599 
Cash in banks,&c. 19,498 26,564 | Surplus ........- 2,556,682 2,556,681 
Oth.def.deb.items. 131,166 121,705 | Profit and loss___b1,010,031 1,026,252 

EEE anne wane 17,244,021 16,738,950; Total .......-- 17,244,021 16,738,950 





a Reserves in 1914 consist of reserve against accounts receivable, $23,- 
693; lumber and paper shipments, $41,741; also gen depreciation re- 
serve, $440,000; marine and fire insurance, $50, , and sinking fund, 
lst M. bonds, $70,000. b After deducting $250,000 carried to deprec. res. 

Note.—There was also Nov. 30 1914 a contingent liability in respect of 
bills under discount, $54,186.—V. 100,p. 313. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Auburn (N. Y.) & Syracuse Electric RR.— Authorized. 
—The P. S. Commission has authorized an issue of $150,000 
18-months 6% notes and $42,400 6% equipment trust certifs. 


The notes are to be dated Feb. 1 1915 and due Aug. 1 1916, and are to be 
sold at not less than 99%, the net proceeds, or $149,250, to be segues 
toward the payment of outstanding notes and bills payable and part the 
company’s $300,000 term note heretofore authorized. The equipment trust 
certificates, issued in connection with the Guaranty Trust Co. of N. Y., are 
to be accompanied by a cash payment of $10,580, and are to be paid in four 
installments, with interest on the deferred payments at 6%. The proceeds 
are to be used to pay the purchase price of 12 new enclosed-body equipped 
electric passenger cars from the St. Louis Car Co.—V. 99, p. 1213. 


Aurora Elgin & Chicago (Electric) RR.—WNotes.— 
Authority to issue $800,000 Collateral Trust bonds or notes has been ob- 
ed from the'Illinois P. U. Commission, but, as of Feb. 4, we are informed 
that no attempt has been made to sell the notes, and the collateral indenture 
has not been prepared.—V. 99, p. 1595. 


Buffalo & Susquehanna Ry.— Possible Investigation, &c. 
Officers of the Western New York Pennsylvania Traction Co. are re- 
a to have been looking into conditions on the road between Buffalo and 
elisville with the idea of submitti some sort of a proposition to the 
bondholders’ committee, William Salomon, Chairman 
John B. Olmsted, Buffalo, is Chairman of a committee made up of ship- 
pers and citizens ans the line of the B. & S. who are desirous of preventing 
a discontinaunce of the railroad.—V. 99, p. 1672. 


Chicago Great Western RR.—Authorized.—The Illinois 
P. U. Commission has authorized the issuance of $2,748,000 
additional Ist M. 50-year 4% bonds to reimburse the com- 
pany for acquisitions and improvements from Oct. 1 1912 to 
Aug. 31 1914.—V. 100, p. 396. 


Chicago Rock Island & Pacific Ry.— Withdrawal.— 

The People’s National Bank of Hackensack, N. J., and the First Na- 
tional Bank of Ridgefield, N. J., which were parties to the suit brought by 
N.L. Amster and others, to recover $7 ,500, from the old directors, have 
withdrawn from the suit. This leaves Mr. Amster and nine other stock- 
holders as the only plaintiffs in the suit. Compare V. 100, p. 473, 396. 


Cincinnati Hamilton & Dayton Ry.—Deposit of Gen. 
M. Bonds.—The committee of holders of General Mortgage 
gold bonds due 1939, Charles H. Sabin, Chairman (V. 99, 
p. 1051, 1130), is calling for the deposit of these bonds with 
the defaulted (fixed interest) coupon of Jan. 1 1915 attached 
at the Guaranty Trust Co., as depository, either in N. Y. 
(140 Broadway) or in London (33 Lombard St.). The com- 
mittee’s agreement shows: 


Default has been made in the ane of the fixed interest due Jan. 1 
1915 on these Gen. M. bonds. n July 1 1909 an agreement was entered 
into between the Baltimore & Ohio RR. Co. and the Central Trust Co. of 
N. Y., as trustee, providing, as shown in the General Mtge., that, the 
Baltimore Company for the benefit of each and all the holders of 
the $20,000,000 bonds [of which at last accounts $2, ,000 were in com- 
pany’s treasury and $ ,000 Vee mg for temporary loans.—Ed.] that it 
will yi aby 1916 {or prior thereto in case it acquire the controlling stock 
of the C. H. & D.] — demand either (a) pro at $850 for each $1,000 
bond, together with interest from July 1 1916 at 44% per annum, all said 
Gen. M. bonds that may during said month be presented at its New York 
office for purchase and sale or for guaranty hereunder or will give in exchange 
therefor the new 4% bonds of the Dayton Company, described in said mort- 
gage and guaranteed as to principal and interest by the Baltimore ompany 
—as it may elect, in whole or in (Compare V. 88, p. 1498; V. $5, Pp 


817; V. 97, p. 1024; V. 99. p- 48. 
It is therefore deemed advisable that the holders of the General Mort- 
gage bonds should unite for the tection of their interests. [The com- 
ttee is empowered to e aforesaid BL ny or exchange, but 
depositors w: thdraw, on payment of not 





ocomp t 

be allowed 30 days in which to 
over iz A expenses, ne. = case ow, —— | aged any irr of 
reorganization or agreement to dispose e bon ts) y the com- 
mittee. —V. 100, p. 473, 397. s 


Cleveland Cincinnati Chicago & St. Louis Ry.— New 
Bonds—Joint Guaranty.—The shareholders will vote Mar. 15 
on authorizing the company to join with the Pitts. Cin. Ch. 
& St. Louis Ry. Co. and the Vandalia RR. Co. in jointly 
and severally guaranteeing the principal and interest of not 
exceeding $10,000,000 Gen. & Ref. M. bonds of the Indian- 
apolis Union Ry. Co. 

Digest of Circular Signed by Secretary Dwight W. Pardee, Feb. 11. 
he Indianapolis Union Ry. Co. proposes to execute its mortgage upon 
its property, including its 999-year lease of the Belt Ry. of the Belt Ry. & 
Stock Yards Co. and its contract with railroads entering Indianapolis 
for the use of its facilities by them perpetually, to secure not over $10, = 
000 of its Gen. & Ref. 50-year bonds, to bear such rate or rates of interest 
as, before issue, its directors may dete . The proceeds from the sale 
of these bonds will be used for the purpose of adding to its property by the 
elevation of its tracks to comply with lawful demands of the city authorities 
of the city of Indianapolis, and to add immediately to the number and ex- 
tent of the tracks at its station. The payment of the pate and interest 
of said bonds are to be guaranteed jointly and severally, by the Cleve. Cin- 
Chic. & St. Louis Ry. Co., the Pitts. Cin. Chic. & St. L. Ry. Co. and the 
Vandalia RR.Co., which, as owners of the entire capital stock of the com- 
ny (the two companies first named holding 40% each and the Vandalia 
boo, of the issue) will profit by the additional facilities. 

The bonds will be sold as the work progresses and approximately as fol- 
lows: In 1915, $1,000,000; in 1917, $1,500,000; in 1919, $1,500,000; re- 
serve for redemption of present issue bonds of 1886, $860,000; reserve for 
future corporate purposes, $5,140,000, making a total of $10,000,000. 

The three guarantor companies aforesaid and also the Lake Erie & West- 
ern RR. Co., the Cincinnati Hamilton & Dayton Ry. Co., the Cincinnati 
Indianapolis & Louisville Ry. Co. (Monon). and the Illinois Central RR. 
have entered into a contract to use the fracks of the Indianapolis Union 
Ry. Co. perpetually as their main passenger terminal, and to pay each its 
proper and designated proportion of the interest on present values and of 
AP we ed for itions to or improvements of the property.— 

A  } ; Na 








Denver & Salt Lake RR.—Notes.—The company is 
unoffici lly reported to have sold $250,000 2-year 6% notes 
to reimburse the treasury for improv’ts, &e.—V. 99, p. 1597. 

Erie & Jersey RR.—Bond Sale—Merger.— 

See Erie RR. below.—V. 99, p. 816. 

Erie RR.—Bond Sale.—The Guaranty Trust Co. of N. Y. 
and Drexel & Co., Phila., announce in their advertisement, 
inserted for record purposes on another page, the sale of the 
entire $7,400,000 Erie & Jersey RR. Co. Ist M. 6% —"€ 
fund gold bonds, a first and closed mortgage on a portion 0 
the low-grade line for through freight between Chicago 
and Jersey City, and shortly to be a direct underlying lien 
of the Erie RR. These bonds (free from N. Y. State per- 
sonal property tax) were offered at 104% and interest, 
yielding over 5.70%. 


Authorized and outstanding, $7,400,000. Dated July 1 1905 and due 
July 1 1955. Callable as a whole, or in part, on any interest date on or 
prior to July 1 1920, at 110% and int., and at 115% and int. on any interest 


date thereafter prior to maturity. Denom. c* $1,000, r* $1, , $5,000 
and $10,000. Int.J.&J. Cumulative sinkingfund of $25,000 per annum, 
payable April 1 1916, and yearly thereafter, to be applied to pu of 


rchase 
these bonds upon tenders by bondholders at not exceeding 110%, to and 
including 1920, and 115% thereafter prior to maturity; if not obtainable as 
above in any year, bonds shall be called by lot at corresponding prices upon 
the succeeding first day of July. To retire at least $5'643 000 of bonds 
before maturity. Guaranty Trust Co. of N. Y., trustee. 
Data from Letter of President F. D. Underwood. 

These bonds are a first and closed mortgage on 38.6 miles of double-track 

road, weeny bs indispensable part of the main through freight line of the 


Erie System between Chicago and Jersey City. Over this eage, extend- 
ing from Graham, N. Y., to Highland Mills, N. Y., 38.6 miles, moves 93% 
of the east and 84% of the westbound tonnage of the N. Y. Division 


through freight t ic. the traffic density of the Erie & Jersey RR. for 1913 
having been about 7,900,000 ton miles, as compared with an average of 
3,400,000 ton miles for the Erie System as a whole. 

Erie & Jersey is of most substantial construction, with no highway cross- 
ings, and the cash cost was in excess of $7,400,000. [The line, it is under- 
stood, includes a double-track tunnel 5,314 ft. long, two viaducts, one 3,200 
ft., the other 588 ft. long. Rail 90-lb.; rock ballasted.] The road forms 
an important part of the Erie re-construction program for additions and 
betterments (including equipment), which between 1900 and 1915 involved 
the expenditure of $100,000,000. This outlay has greatly increased the 
carrying capacity of the system—from $40,000,000 in 1900 to a possible 
$100,000 ,000 at present. he Erie System, with the exception of approxi- 
mately 50 miles, is now a double-track low-grade line extending miles 
from Chicago to Jersey City. 

The net ptoceeds of this issue are to be used to retire a corresponding 
amount of maturing notes thus funded without other increase of debt of the 
Erie RR.Co. After completion of the merger of the Erie & Jersey RR. Co., 
these bonds will become direct obligations of the Erie RR. Co. See also 
official statements in V. 99, p. 816, and V. 100, p. 474, 481. 


Fairmount Park Transportation Co., Philadelphia.— 
New Plan.—The company’s plan of Dec. 10 (see V. 100, p. 
139) having failed of adoption, the committee named below, 
appointed on Jan. 18 at a meeting of the depositing stock- 
holders and subscr bers to the debentures, present a new plan 


dated Feb. 5, the success of which they say is assured, ad ing: 
Cash requirements, about $70,000, viz.: Bilis and accounts payable, 
$26,149; improvem nts, $7,000; interest, due April 1 1915 on $750,000 
lst M. 5s. $18,750; bond sinking fund Oct. 1 1915 (unless earnings suffice 
therefor) , $28 .000; reorg. exp. at least $5,000. The improvements, to cost 
$7,000, will increase the net earnings, possibly by over $10,000 a year. 
Plan—Proposed Authorized Capitalization of Successor Company. 
Pref. (p. & iS stock, 7 *,cum. from Jan. 1 1916, par $10 a share__$100,000 
Cen CONE, Fe SE Un nnn coadhekn 6454 0sesnennannn™ 
Present Ist M. 5s, due April 1 1937, undisturbed__._....-...--- 


It is proposed to acquire by judicial sale or otherwise and to vest in the 
new com y (a) all of the property and franchises, subject only to the 
present $750,000 Ist M. bonds; (0b) such } oy stock as may be deposited 
and such of the obligations as the committee may deem d le to uire. 

Holders of the 20,000 present s (par $50) may, on or before Feb. 15 
(but not thereafter), deposit their stock with the Fidelity Trust Co., Phila., 
as de tary, and subscribe $3 50 r share for share d ted 
pavab e: Feb. 15 1915, $1 per share; March 15 1915, $1 per share; Sept. 15 

915, such amount as shall be called for, not ex ing $1 50 per share. 
Subscribers will receive for each $10 so paid one share ($10) of new q 
stock and five shares ($50) of new common stock. If the entire $70,000 
to be subscribed is required, this will leave a balance of $30,000 pref. stock 
and $50,000 common stock for expenses of the reorganization and treasury 
of the new company. 

The committee may, in their discretion, cause all of the new stock to be 
transferred to voting trustees (in exchange for voting trust certificates) for 
not over five years, such trustees to have power to sell all but not a 
thereof at such price as they may decide upon, provided the preferred stock- 
holders receive not less than jot 

Holders of 18,879 shares of stock have notified the reorganization com- 
mittee that they will deposit their stock and subscribe the sum of $3 50 per 
share. This insures the success of the plan. 

When normal business conditions return the property should earn, with- 
out difficulty, its pref. dividends, and a substantial surplus for com. stk, 

eorganization committee: Percival E. Foerderer, Charles J. Jones, 
Alfred C. Gibson, William L. Chrisman and Samuel M. Clement Jr. 

(Under the plan of Dec. 10 1914 there were ———— 26,910 out of 35,000 

shares and $32,300 of the $50,000 debs. were su bed.J—V. 100, p. 139. 


Federal Light & Traction Co.—New Director.—John 
Dunhill has been elected a director to succeed Samuel Me- 
Roberts. 

Cal. —Controlled Cos.— Federal Interest C.A.Ry. F.L. &T. Balance 
Year. G Charges. &L.Div. Pref.Div. Surplus. 


ross. Net. Net. 
1914..$2,416,960 $918,276 $29,623 $586,155 $84,000 a$112,500 $105,998 
1913.. 2,372,174 928,940 36,640 531,787 63,000 b150,000 147,513 


a4%%-. b6%.—V. 100, p. 140. 


Georgia Railway & Power Co.—N-+w Director.— 
Lewis Lillie, Treasurer of the United Gas Improvement Co., has been 
added to the board.—V. 98, p. 1694. 


Grand Rapids (Mich.) Ry.—New Officers and Directors. 


Frank I. Silliman Jr. of Philadelphia and Bert C. Cobb of New York have 
been elected directors to succeed C. M. Clark and A. G. Hodenpyl. Louis 
C. Delemater of Grand Rapids has been made Treasurer in place of George 
8S. Esterbrook, who resigned, and the office was added to that of Secre . 
S. E. Wolff of New York becomes Asst. Sec.-Treas. During the grt e 
company spent $112,202 in re-building its city lines —~V. 95, p. 891. 


Halifax Electric Tramway Co.—Earnings.—For eal. yr.: 








ross. t. Bond Int. Dividends. Depr.,&c. Surplus. 
1914._..$645,241 $269,818 $30,224 (8 95113-0080 $780 $126,814 
1913... 605 268,925 30,000 (8%) 112,000 8,619 118,307 


98, p. 610. 

Indianapolis Union Ry.—New Guaranieed Bonds.— 

See Cleveland Cinc. Chic. & St. L. Ry. above.—V. 91, p. 1511. 

Interborough-Metropolitan Co.—Favorable Decision Af- 
firmed.—The U. S. Cireuit Court of Appeals on Wednesday 
affirmed decisions handed down by the U.S. District Court 
on June 30 1913 by Judge Hough in the U.S. District Court, 
who dismissed. two suits brought by the Continental Securi- 
ties Co., of which Clarence Venner is the head.: 
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(1) To have the company declared an ill 
aside the mortgage made by the Interboro’ 
and also the First and Ref. M. of 1913 
with the new subway contracts. 


monopoly and (2) to set 


Rapid Transit Co. in 1907, 
executed by the latter in connection 
Judge War, who writes the opinion, 
says that even if the senereerenety Se epeeee were a monopoly, the 
complainant has no cause to criticize the condition of the Interborough 
Rapid Transit Co. stock as the result of the merger. The Court says that 
“the reeord shows that dividends on the stock had been increased from 
8% to 10% and the surplus from $1,467,409 to $7,340,348."" In regard to 
the suit seeking to set aside the mortgage of 1907 to the Morton Trust Co., 
it is stated that: ‘‘The questions involved have become academic by rea- 
son of the subsequent payment of the mortgage.’’—V. 100, p. 140. 


Kansas City Railway & Light Co.—Plan.—In con- 
formity with ordinance of June 8 1914 (V. 99, p. 196, 
119), a definite plan has now been presented for financing 
the reorganized company now and _. hereafter and 
for taking up all the outstanding obligations of the old 
holding company and its controlled properties. These se- 
curities aggregate $28,700,000, of which $3,100,000 (Kansas 
City Elevated lst & 2d M. and K. C. & Westport Belt 1st) 
maturing in 1922 and 1926, will remain on the property with- 
out assumption, but $3,410,000 new bonds will be reserved 
to acquire the clear title to the property that secures them, 
being, it is believed, far more than is necessary therefor. 

New Capitalzation. 
Common Stock, same as old company, undisturbed. Auth., 
$12,500,000; to remain out, umassessed---......-.--------- $9,543,080 
Preferred Stock, 5% non-cum., being the same as the pe 
issue of the old company, left undisturbed. Auth., $12,- 
, Sn cin cc acc un ca nandaseneceeeepanneae 


New 25-Year 5% First Morigage, covering street railway prop- 
erty. To be used exclusively for the purpose of paying off 
certain old bonds and amply providing fhe necessary future 
new money, from time to time needed, to make additions. 
Total auth. issue limited at all times to an amount that, with 
the amount of the capital stock, does not exceed the value as 
fixed under contract with the city (see V. 99, p. 196) ;present 
a ee fe eka eee See below 
Three-Year 544% Notes, secured by 120% in Ist M. bonds of 
new company. Present issue to retire the Met. St. Ry. consols 
Collateral Trust (‘‘First Lien’’) 6% Bonds, covering the equity in 
the street railway properties and the entire ownership of the 
Kansas City (Mo.) Elec. Light Co. (but see below). To be 
used for the sole purpose of taking up certain debts due. Pres- 
Ee I tn 0a Bde weRSodkdsicd scaduceauhbantecueesaane 
econd Lien 25-Year 6% Railway and Light Bonds. Auth., $15,- 
000,000. Already underwritten at 85, to provide for ;cash pay- 
ments reporganization expenses, &c., but each shareholder to 
have the option to take his share at the same figure__-_..---- : 4,000,000 


Terms of Exchange for Old Bonds and Notes. 
First Mcrigage 3-Year 5%% 
Bonds. Notes. 


9,407 ,500 


7,242,000 


7,851,900 


Collateral Trust 
Oid Securities ‘*First Lien” 6s. 
Met. St. Ry. 
Cons. M. 5s__$7,242,000 
K.C. Ry. & Lt. 
Ref. M. 5s__.10,260,000 107°%-10,914,000 
do do Notes 5,478,000 105 %—-$5,751,900 
Cent. Elec. lst 5s 2,000,000 105 %—2,100,000 


Corrigan and East Side bonds and notes to Kansas City banks aggre- 
gating $680,000 will be paid in cash. 

The electric light company will be left without a lien upon its physical 
property, but will have an authorized bond issue for future extensions and 
improvements. 

The readjustment managers named by the various bond, note and stock- 
holders’ committees are: Kuhn, Loeb & Co. and Blair & Co., New York, 
and Lee, Higginson & Co., Boston. 

Chairman Dunham is quoted as stating that the various interests hoped 
to have the plan operatve and the receivers discharged by July 1 of this 
year. Under theordinance approved by the people of Kansas City several 
months ago, the time limit was set as Jan.7 1914, but, owing to depressed 
financial conditions, the date was extended to July 71915. The plan must 
be approved by the Federal Court, the Mayor and Counselor of Kansas 
City and the Missouri Public Service Commission. 


The capital value of the electric railway property in Missouri as fixed by 
the franchise ordinance of 1914, $25,648,806, plus the additions since 
May 1 1913, together with the value of the electric light property in Kansas 
City, Mo., and the electric railways in Kansas, aggregates about $40,000,- 
000.—V. 99, p. 1832. 


Kansas City Viaduct & Terminal Ry. Co.—Siatus.— 

An exchange journal says: ‘‘We are in a position to say that the report 
that negotiations are in progress for the sale of the company are entirely 
misleading. It is true that the enterprise is on the market, that any 
buyer may have it for the right price, and that there is no knowing at what 
moment some one will come along and takeit. But at the present moment 
no negotiations are in progress for the sale of the property.—V. 99, p. 1832. 


London (Ont.) Street Ry.—LZarning :.— 


Outstanding. 


ee ere ye 300% -67 262,000 3 22.4060556550k. 


Calendar Gross Operating Net Bond,&c., Divs. Balance, 

Year— Earnings. Expenses. Earnings. Interest. (6%). Surplus. 
0 ae $375,895 $267,901 $107,994 $31,949 $33 360 $42,685 
Fe entnenes 331,967 234,917 97,050 29,114 33,360 34,576 


3 
—V. 100, p. 308. 


Massachusetts Electric Companies.—Notes.—The com- 
any, it is reported, will refund the $3,100,000 5% notes due 
ay 1 with a new issue similarly secured.—V. 99, p. 1832. 


Michigan Central RR.—Bonds Sold.—The company has 
sold to J. P. Morgan & Co. $4,000,000 Ist M. 34%% gold 
bonds of 1902, due May 1 1952. The bankers have re-sold 
to Kountze Bros. and Wm. A. Read & Co. a part of the issue. 
aa —— the total auth. amount, $18,000,000.—V. 100, 
p. . 


Minneapolis & St. Louis RR.—Locomotive Trusts.—A 
trust agreement has been filed securing $251,813 6% Loco- 
motive Trust Certificates issued in connection with the pur- 
chase of 15 new locomotives for $296,250. 

Dated Jan. 2 1915. Principal due in quarterly yermene of $62,500. 


Interest (Q.-J.) Trustee American omotive Denom. $5,000, 
$1,000 and $250, gold.—-V. 100, p. 474, 398. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Noies.— 

See Wisconsin Central Ry. below.—V. 99, p. 888. 

Missouri Kansas & Texas Ry.—Interest Rate.—The 
shareholders will vote April 8 on sanctioning an increase in 
the interest rate from 5% to 6%, if at any time found desir- 
able, on future issues of consol. M. bonds.—V. 100, p. 474, 
398. 

(The) Mohawk Valley Co., Utica, N. Y.—Earnings.— 

Cal. Gross Net (after Other Int.& Divs. Div.M. Balance 
Year. pernenee Tazes,&c.) Inc. Rent.&c. Sub.Cos.V.Co.(6%) Sur 
1914 __$3,826,978'$1.470,719 $96.405 $843.979 $92,905 $449,808 $180.44 
1913 466.695 1,360,951 295,127 877,977 92,905 449,808 235,33 





Morris & Essex RR.—Listed.—The New York Stock Ex- 
change has authorized the listing of $7,000,000 First and 
Ref. M. guaranteed 314% bonds recently sold, making the 
total amount listed $24,594,000. Compare bond offering, 
V. 100, p. 398. 


New York Central RR.—New 6% Convertible Bonds.— 
The directors on Wednesday approved the issuance, subject 
to the consent both of the stockholders and of the several 
P. S$. Commissions having jurisdiction, of $100,000,000 of 
6% 20-year convertible debenture bonds, to be dated May 1 
1915 and mature May 1 1935. 

Warrants will be mailed in the near future giving to stock- 
holders of record as of April 1 the right to subscribe at par 
for the new bonds, to the extent of 40% of the par value of 
their stock holdings, conditional upon the aforesaid authoriza- 
tion. Subscriptions will be payable 50% May 1, 25% 
Sept. 1 and 25% Oct. 1. 

The meeting of the shareholders to authorize the issue will 
be held on April 20. 

List of Notes Maturing in 1915. 


N.Y.C.&H.R. Due. Amount. |N.Y.C.&H.R. Due. Amount. 
l-year 5%----- Jan. 22 $5,000,000| 1-year 5%--~--- Oct. 1 $18,051,000 
l-year <£ (dis- l-yr.£(dis’t bas.)Oct. 15 1,911,000 


count basis).Feb. 2 13,122,000/L.S.&M.S.— 
6 months 5%--April 1 20,000,000/1-yr.(disc’t bas.)May 15abt20000,000 
l-year 5%----- Sept. 15 1,509,000! do do Sept.15 £1,425,000 


[The $5,000,000 notesthat matured on Jan. 22 were, it was reported thi® 
week, held by the Union Pacific RR. along with $2,000,000 notes of the 
Lake Shore & Michigan Southern Ry., all having been renewed for one year. 
The notes due Feb. 2 were, it is said, provided for from the proceeds of the 
6 and 12 months, notes due April and Oct. 1 1915.] 


Data from Letter of President A. H. Smith, New York, Feb. 10 1915. 
[Addressed to J. P. Morgan & Co.] 

These bonds will be convertible into stock at the rate of $100 of stock for 
$105 of bonds, between May 1 1917 and May 1 1925. They may be called 
for redemption on any interest date at 110 and int. upon 90 days’ notice, 
but, if so called, they may be converted into stock up to 30 days prior to 
date of redemption. Int. payable M. & N. at office of company in N. Y. 
City. Denom. c* $1,000; r* $100, $500, $1,000, $5,000 and $10,000. 

The proceeds will be used to retire an equal amount of the company's 
obligations maturing during the present year, and the interest on the bonds 
will be substantially the same as that heretofore paid on the notes. All 
unfunded debt maturing in 1915 will be provided for by this issue, except 
less than $22,000,000, against which we hold $19,000,000 of quick notes of 
other companies. During 1916, 1917, 1918 and 1919 the total maturing 
debt, funded and unfunded, is less than $11,000,000. These amounts do 
not include current equipment trust payments. 

These bonds will be the direct obligation of the New York Central RR. 
Co. formed [Jan. 1 1915] by consolidation of the N. Y. Central & Hudson 
River RR. Co. and the Lake Shore & Mich. Sou. Ry. Co. As now con- 
stituted, the property comprises 6,068 miles of main line and 14,777 miles 
of track. These properties have been improved by large expenditures 
during the last four years, not only resulting in increased operating effi- 
ciency, but also forming part of a broad plan for the development of ade- 
quate facilities. The extent to which the capacity of the property has been 
increased is indicated in the following comparison of gross revenue from the 
combined rail operations of the companies mentioned, viz.: 1903, $112,679,- 
000; 1908, $131,745,000; 1913, $179,689,000. 

The more important improvements made on these lines since 1910 include: 
(a) Further construction at Grand Central Terminal, N. Y. City, at a cost 
of $30,000,000 (including commercial buildings). The rentals received from 
the Grand Central Terminal amount to about $2,000,000, which should in- 
crease as further improvements are completed and become productive. 
(b) Acquisition of important links in the main line previously held on lease, 
$14,185,000. (c) Four-tracking between New York and Albany, including 
improved signaling and new stations, $15,931,000. (d) New passenger 
stations at Rochester and at Utica, including new engine terminals, new 
yards and appurtenances, $6,886,000. (e) Eliminations of grade crossings 
and enlargement of Gardenville yard, $3,276.000. (f) Electrification work 
between N. Y. City, Croton and White Plains, $3,783,000. (g) Eniarge- 
ment and improvement of facilities west of Buffalo, $14,000,000. Acquisi- 
tion of securities of controlled prepersSes. including the minority stock in the 
Lake Shore & Michigan Southern Railway Co. 

The recent consolidation has brought into the treasury securities of a book 
value of approximately $218,000,000, part of which represents the entire 
stock issues of controlled properties, which are not currently quoted. The 
book value of stocks which are currently quoted is about $100,000,000, 
compared with a present market value of over $125,000,000. These hold- 
ings include stocks of Reading Company, Pittsburgh & Lake Erie, Mahon- 
ing Coal RR., Nickel Plate, Big Four, &c. About 78% of our investments 
represent affiliated or controlled steam roads. The ony, interests of the 
company in street railway or other local utilities are its holdings in Mohawk 
Valley Co. and the New York State Railways Co., which have paid the 
company an average of 6.75% on its investment during the last five years. 
Income during the calendar year 1914 from the stocks now owned repre- 
sented a return of about 4.64% on the total investments, including all issues 
paying no dividends. 

uring the five years ended Dec. 31 1913 the income of the companies 
now merged showed considerable increase. The complete returns for 1914 
are not yet available, but it is natural to expect that some falling off in net 
income will be reported for that year on account of the decline in business 
which has affected almost all railroads. During 1915, however, the in- 
creases in freight rates recent!y granted by the I.-S. C. Commission will 
become effective, and on the basis of 1914 business will result in adding 
about $3,500,000 to the company’sincome. Further increases in passenger 
rates which are now pending,and which it is hoped will shortly become 
effective, will still further add to income. 


Income and Fized Charges of the Consolidated Company for Cal. Years 1909 to 
1913, inclusive (excluding interest on floating debt. 
1909 a 1911. 912. 1913. 


eee 52,344,000 51,489,000 58,242,000 60,181,000 55,141,000 
Fixed charges- -.29,353,000 30,464,000 33,729,000 35,080,000 33,232,000 


Balance, surp_22,991,000 21,025,000 24,513,000 25,101,000 21,909,000 

During the above five years the net corporate income, after the deduction 
of charges prior to the interest on this issue, has averaged $23,108,000. 

During the last 15 years the value of the equity behind the bond issues 
has been increased by about $167,000,000, partly through the sale of 
$123,000,000 stock at an average price of 103.6 and partly through earnings 
re-invested in the 7 but not capitalized. uring these years the 
stockholders have received regular annual dividends of at least 5%. In 
every year since its incorporation in 1869 the N. Y. Central has paid 
dividends at the rate of at least 4% per annum. 

We hereby request you to form a syndicate to underwrite the subscription 
to these bonds, and we agree to pay to such a syndicate a commission of 
2% % for its services in underwriting the issue. [It was announced yester- 
day that the underwriting had been over subscribed] 


Injunction Pending Appeal.—While Justice Keogh in the 
Supreme Court on Feb. 1, after argument on the merits, 
denied the application of the Continental Securities Co. for 
an injunction restraining the issuance of Consolidation M. 
4% bonds in exchange for Lake Shore & Michigan Southern 
Ry. collateral trust 314s and judgment to this effect has been 
entered, he has upon further application granted an order 
restraining the exchange pending an appeal to the Appel- 
late Division. 





This is done merely because Justice Tompkins in granting the application 
for a temporary injunction on Dec. 28 last, pending argument on 


e merits 
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expressed a contrary opinion from Justice Keogh (V. 100, p. 55). The lat- 
ter decided, in view of this and the further fact that the interests of the vari- 
ous parties will not be permanently jeopardized by the delay, to restrain 


the exchange during the short period covered by the appeal.—V. 100, 
p. 474, 398. 
Omaha & Council Bluffs Street Ry.—Earnings.— 
Calendar Gross Net (after Other Rentals, Pf. Div. Com.Div. Bal., 
Year. Earnings. Tares). Inc. Int., &c. (5%). (5%). Surp. 
1914 _ ~ _$2,966,214 $1,124,856 $7,214 $623,449 $200,000 $250,000 $58,621 


1913_-- 2,996,631 599,486 200,000 250,000 136,966 


—V. 98, p. 1538 
Pennsylvania RR.—Revised Official Statement.—The fol- 


lowing was given out on Feb. 10: 

The directors to-day decided to request the stockholders for authoriza- 
tion to increase the indebtedness of the company at the next annual meeting 
to the extent of $40,000,000. Authority already exists, under action of the 
stockholders taken in March 1909, to increase the indebtedness $80,000,000, 
so that the total authorization, including the $40,000,000, will then be 
$120,000,000. The $49,000,000 of consolidated mortgage bonds recently 
sold are a part of this authorization. There will therefore be $71,000,000 
of authorized increase remaining to meet the capital requirements of the 
company and which may be issued from time to time in the future in such 
form of security as the board of directors may decide to be most advantage- 
ous. [Compare V. 100, p. 141.]—V. 100, p. 475, 399. 


Petaluma & Santa Rosa (Electric) Ry.—Ea 


1,180,830 5,622 


rnings .— 


Calendar Gross Operating Net Fize Fire Bal., 

ear— Earnings. Expenses. Earnings. Charges. SS. Surp. 
er $298,224 $213,784 $84,440 $60,422 $14,138 $9,880 
|. eae 303 ,645 202,622 101,023 Ff ee 58 ,222 
—V. 98, p. 1767. 


Public Service Railway Co. (N. J.).—Bonds.— 

The P. U. Commission of N. J. on Jan. 28 authorized the company to 
extend for 30 years at 5% the time for payment of the $100,000 Weehawken 
Extension Ist M. 5s due Feb. 1 1915.—V. 99, p. 1053. 


Puget Sound Traction, Light & Power Co.— Agreement. 
—The officers and patrons recently agreed to defer for 6 
months the operation of the order of the Washington P. S. 
Commission made on Dec. 24 reducing the fares one-third 
along the entire line of the Pacific Northwest Trac. Co. be- 


tween Seattle and Everett, 25 miles, or from 3c. a mile to 2c. 
The Commission will be asked to validate the old schedule, except that 
the company will issue a 25-ride book from the city limits to Seattle, as 
follows: To Lake Ballinger and intermediate points at 2c. a mile; to Es- 
perance, at 2.1c.; to Seattle Heights, at 2.2c.; to Cedar Valley sub-station, 
at 2.3c.; to Alderwood Manor, at 2.4c. from the city limits of Everett 
to Silver Lake and intermediate points, at 2c. The minimum fare in the 
case of a 25-ride ticket book to be 5 cents. The 25-ride book, if continued 
beyond the 6 months’ trial period, is to be good for one year from the date 
of sale. Pending a 6-months’ trial, no action will be taken on the Commis- 
sion’s order or the company’s petition for re-hearing.—V. 100, p. 475. 


Rapid Transit in New York City.—Bids Canceled.— 
The P. S. Commission on Feb. 8 eanceled all bids received 
for the construction of the Seventh Avenue (Manhattan) 
subway between 5lst and 59th sts., pending the decision 
of the Court of#Appeals on the alien labor law. 


The bids were to be opened on Feb. 26. When the decision is handed 
down new bids will be called for. Compare V. 100, p. 142. 


Rates.—IJntermountain Decision.— 
See article in editorial columns.—V. 100, p. 230, 56. 


Riverside Rialto & Pacific RR.—Authorized.— 

The Cal. RR. Commission has authorized the company to issue $300,000 
stock (par $100) and $200,000 2 4-year 64 % notes, to purchase from Wm. 
G. Henshaw the unincorporated road owned by him, known as the Crescent 
City Ry., extending from Riverside to Rialto, 10 miles. Earnings in 
calendar year 1914 are reported as $90,194 and net income $20,526. 


St. Louis & San Francisco RR.—Decision.—The Ar- 
kansas Supreme Court in a suit brought against the com- 
pany held that the full-crew law of the State, for violation 
of which the company had been fined, applies to it, although 


it does not operate more than 50 miles of road in the State. 

The Court held that the Act applies to all roads of more than 50 miles 
that enter Arkansas, no matter what portion of the tracks may lie in the 
State. The company will appeal to the U. S. Supreme Court.—V. 100, 
p. 399, 230. 


San Diego & Arizona Ry.—Fzilension.—The Calif. RR. 
Commission has extended the time within which the com- 
pany may issue $10,000,000 bonds and $3,000 ,000 stock from 
Feb. 1 1915 to and including June 301915. The original au- 
thorization was made on Feb. 9 1914.—V. 99, p. 1367. 


Seattle Renton & Southern Ry.—Denied.— 

Judges Gilbert, Neterer and Cushman in the U. 8S. District Court re- 
cently denied the application for an injunction made by the receivers for 
an injunction against the P. S. Commission of the State, who decided against 
the company in its efforts to raise its rates. The Court held that no emer- 
gency had been shown for the order applied for at this time. The receivers 
contended that the order prohibiting the company from raising rates and 
establishing fare zones was confiscatory. The Commission took the po- 
sition that the company was bound under its franchise until such time as the 
Commission or the Legislature should fix a different rate; that the service 
rendered was not reasonably worth more than the fare charged, and that 
an increase in rates would reduce the revenue rather than increase it by 
diminishing the traffic. The company will have to continue to operate 
under the rates mentioned in the franchise until the case comes up regularly 
for trial in January next. Compare V. 99, p. 1301, 749.—V. 100, p. 142. 

Southern Pacific Co.—Regular Dividend, &c.—In con- 
nection with the declaration of the regular quarterly dividend 
of 144%, a director says: 

The regular dividend just declared was more than earned. The de- 
creases in earnings are smaller each month. There is no truth in the report 
that the Southern Pacific contemplates selling pref. stock. We have no 
financing in mind. The company does not need to consider any financing 
for some time to come.—V. 100, p. 399, 142. 


Southern Ry.—Lisied.—The New York Stock Exchange 
has listed $7,132,000 additional First Consol. M. 5% bonds 
due 1994, issued for an equal amount of underlying bonds, 
making the total amount listed $68,779,000. 

Earnings.—For 6 mos. ending Dec. 31 (subject to adjust- 
ment June 30 1915): 





Siz Operating Net (after Other Total Balance, 
Months— Revenues. Tazes). Income. Deductions. Surplus. 
Oo a $32,765,576 $6,943,781 $925,629 $7,369,125 $ 500,285 
| er 36,982,039 10,109,006 950,280 6,992,392 4,066,894 
—V. 100, p. 310. 

Springfield (O.) Railway.—Zarnings.—Franchise.— 


E. H. Rollins & Sons, who placed the company’s Ist M. 5s of 1914 (V. 98, 
p. 1609), report for the year ending Nov. 30 1914 gross earnings of $360,701; 
net, $108,201, against a present interest charge on $1,231,000 Ist M. 5s 
of $61,575; balance, surplus for sinking fund, deprec. or divs., $46,716. 
Data from 25-Year Franchise Voted Mar. 251913, Expiring April 26 1938 

The city may at = time after five years (but prior to Apr. 26 1938) 
purchase the property in daily operation, both in and out of the city, after 
vote of the people, at its depreciated value (independent of franchise rights) , 
as determined by three appraisers to be appointed respectively by the 





— 





company, the city and the Common Pleas Court of Clark County, plus any 
additional sum necessary to make the aforesaid amount equal to the bonded 
debt and interest thereon and plus a further sum (in full compensation for 
all profits lost by persiase of the property) equal to 10% of the actual de- 
preciated value. uch sums, other than the 10%, are to be first applied to 
or withheld for the payment of the bonded debt, and if any bonds remain 
out, the city must assume and pay all interest as well as principal. Com- 
pany must pay, the city for the first 10 years 1% of its gross earnings 
and for final 15 years 14%, in lieu of all car and pole licenses. 

(with universal transfers) , , 5 cents; tickets, six for 25 cts. and 25 for 
$1, but when the total annual gross receipts from all lines operated amount 
to $800,000, 7 tickets shall be sold for 25 cts.—V. 98, p. 1609; V. 96, p.1298. 


Tennessee Alabama & Georgia RR.—New Officers. 

Colonel J. J. Slocum has been elected President to succeed Newman Erb 
and E. C. Osborn, Treasurer, in place of H. B. Blanchard, both with head- 
quarters at New York.—V. 92, p. 528. 


United Railways of St. Louis.— New Officers & Directors 

James Atkins, Breckenridge Jones and C. A. Tilles have been elected 
directors to succeed A. C. Einstein, Frederick J. Kinsella and the late 
Robert McCulloch. The election of Richard McCulloch as President to 
succeed his father was announced some time ago.— V. 100, p. 400, 142. 


Virginia Railway & Power Co.—Listed.— 

The New York Stock Exchange has authoirzed the listing of $32,000 addi- 
tional First and Ref. M. 5% bonds due 1934, making the total amount listed 
$12,285,000. The proceeds of the bonds were used to pay and discharge 
liens and obligations for new construction, etc.—V. 100, p. 142. 


Wabash RR.—Foreclosure of 4%% Note Issue—Sale 
March 12.—Pursuant to a decree entered Jan. 9 1915 in the 
U. S. District Court for Southern Dist. of N. Y. Robert 
C. Beatty, the special master, will offer at auction at 12 m. 
March 12 at the County Court House, N. Y. City, the 
following securities pledged to secure the $5,000,000 4%% 
notes issued in 1905 and due as, extended, on May 1 1913, 
with coupon of that date unpaid: 


(1) Demand 5% note of Wabash-Pittsburgh Terminal Ry. Co., 

dated May 1 1905 [endorsed by Pittsburgh Terminal RR. & 

Coal Co., and collaterally secured by pledge of $3,800,000 40- 

year 44% % consolidated gold bonds of that company __-__-_-_-_- $3,500,000 
(2) Demand 5% note of Wabash-Pittsburgh Terminal Ry. Co., 

dated May 1 1905 [secured by pledge of the entire $14,000,000 
— stock of Pittsburgh Terminal RR. & Coal Co. _______ 
(3) Belt Ry. Co. of Chicago capital stock (total issued ,$2,880,.000) 
(4) American Refrigerator Transit Co., capital stock, par $100 a 

share [V. 96, p. 1631; V. 97, p. 667, 1117 
(5) Pacific Express Co. capital stock [but not including any 

rights. remedies, &c., resulting, it is understood, from substan- 

tial liquidation of the company.—Ed. , as referred to by the 

Special Master in Parag. X VI TO XX XTIBOf his report in the 

original cause, dated Oct. 20 1914 pompare V.90, p.307]_--- 1,200,000 
(6) Wabash RR. First Ref. & Ext. Mtge. bonds,..._....___.. 5,000,000 


Notice to Depositors of 444% Notes—Plan to Co-Operate with 
Pierce Reorganization Committee.—The committee of holders 
of the extended 414% gold notes due May 1 1913, John W. 
Platten, Chairman, referring to the aforesaid sale, asks the 
consent of the depositing noteholders to an amendment to 
the deposit agreement to make possible co-operation with the 
reorganization committee, Winslow S. Pierce, Chairman. 
A cireular dated Feb. 8 says in substance: 


If, as seems likely, the $5,000,000 First Ref. & Ext. M. bonds of the 
Wabash RR. Co. are bid in by us at said sale, the committee, as at present 
advised, feels that the depositors of notes should retain their interest in the 
Wabash property by joining in the reorganization, and therefore that the 
bonds should be deposited with the Equitable Trust Co. of N. Y., deposi- 
tary under the agreement of the Pierce Committee. In such event, it may 
be desirable to make an early distribution of the certificates of deposit repre- 
senting such bonds among the depositors of notes. To give us authority 
for such deposit and distribution and wer adequately to represent the 
depositing noteholders in connection with any reorganization, the committee 
has filed with the U. S. Mtge. & Trust Co., as depositary, a statement of 
amendments to the deposit agreement dated April 30 1913. Depositors 
who do not withdraw on or before Feb. 23 will be bound by the amend- 
ments. To withdraw, they must pay $10 per $1,000 note toward the 
expenses, &c., of the committee, and also, in case the amount of the May 1 
1913 interest was advanced, the amount of such advance with interest at 
6% per annum. [Signed] John W. Platten, Chairman; Otto T. Bannard 
and Henry R. Ickelheimer. with Calvert Brewer, Sec., 55 Cedar St., N. Y. 


Condensed Extracts from Amendments to Agreement of Platten 
Committee of 44% Noteholders. 

The Platten committee may subject said $5,000,000 bonds to any plan of 
reorganization adopted by the bondholders’ committee, and may pay any 
assessment, subscription for securities or otherwise, which it may deem 
proper in connection with any deposit of said bonds or any withdrawal 
thereof from deposit or under any plan of reorganization or otherwise in the 
interest of the noteholders. The committee may distribute among the 
depositing noteholders the certificates of deposit for said Refunding bonds 
after the same have been deposited under, or otherwise subjected to, any 
agreement or plan as aforesaid, and the committee may likewise, from time 
to time, distribute among depositors all or any part of the cash, securities 
and other property which it may in any way acquire, upon payment of the 
advances, obligations, liabilities, expenses and compensation of the com- 
mittee. The committee may, for such consideration as it may deem 
advisable, release or assign any and all claims against The Wabash RR. Co. 
as the endorser or guarantor of any of the securities pledged as collateral for 
the notes and acquired by the committee and also any deficiency claim 
upon the deposited notes.—V. 100, p. 400, 311. 


Warren, Brookfield & Spencer Street Ry.—Sale.— 

Judge Carroll of the Mass. Supreme Judicial Court on Jan. 9 authorized 
ae ye eee receiver, to sell the road; upset price $35,000.— 
f — 8. 


Washington Baltimore & Annapolis Electric RR.— 


1,500,000 
240,000 


121,700 


Calendar Gross Net Other Interest, Pref.Die. Balance, 

Year— Earnings. Revenue. Income. Tazes,&c. (6%). Surplus. 
ae $816,939 $382,238 $13,071 $293,581 $87,345 $14,383 
RU dhosndns 831,940 408,314 10,896 289,590 87,395 42,225 
—V. 98, p. 1389. 


Wisconsin Central Ry.—Notes Sold.—Wm. A. Read & 
Co., it is understood, have placed privately, subject to the 
approval of the Wisconsin RR. Commission, an issue of 
$1,000,000 three-year 5% secured gold notes, guaranteed 
principal and interest by endorsement by Minneapolis St. 
Paul & Sault Ste. Marie Ry. Co. 


Dated Feb. 15 1915, due Feb. 15 1918, but redeemable as a whole on 
Feb. 15 1917 or ony previous interest date at 101 and int., and on Aug. 15 
1917 at 100% and int. on 30 days’ published notice. Total auth. and out- 
standing, $1,000,000, a direct obligation of the Wisconsin Central Ry. Co. 
and specifically secured by deposit with U. 8S. Trust Co. of N. Y., as trus- 
ot, GP! oe Wisconsin Central Ry. Ist & Ref. M. 4° bonds of 1959. 
—V. 99, p. 896. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Agricultural Chemical Co.—Listed.— 

The New York Stock Exchange has listed (a) $7,000,000 5% convertible 
debenture bonds, due 1924, with authority to add, on or before Jan. 1 1916, 
an additional $8,000,000 on notice that ar | have been sold, making the 
total authorized to be listed $15,000,000. (6) $445,500 pet and $100,000 
common stock on notice of its issuance and payment in full or in exchange 
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for capital stock of the ‘Herman Brand” or of Ashepoo Fertilizer » mak™ 
ing Se at amount. listed $27, 558,200 pref. and $18,430, $00 commen 
8 — 


American Brake Shoe & Foundry Co. (of N. J.).—Pro- 
posed Re-incorporation in Delaware—Listing of Certificates of 
Deposit.—A committee consisting of Gates W. McGarrah, 
Otis H. Cutler (President), and Robert J. Davidson, has 
asked the stockholders to deposit their stock certificates with 
the Bankers Trust Co., 16 Wall St., as depositary, under 
agreement of Jan. 19 1915, with a view to the re-incorporation 
of the company under the laws of Delaware (without any 
change in capitalization), provided in the judgment of the 
committee a requisite number of the shares are deposited 
within a reasonable period, the agreement running for one 
year with the option of renewal for like period. 


The New York Stock Exchange has authorized to be listed Bankers 
Trust Co. certificates of deposit for $708,400 pref. stock and for $622,700 
common stock, with authority to add similar certificates for the a 
of = $5. eee ,000 and $4,600,000 common stock if, when and as is 
sued .— 


denction | Round Bale Press Co.—Deposits.— 


The bondholders’ committee, H. K. Twitchell, Chairman, announces 
that under their informal call more than 88% of the $740,000 lst M. bonds 
were been \rneees. and urges further deposits with the Metropolitan Trust 

pees, nterest on the bonds has been in default for 
over 3 Rey ondholders will be allowed 2 weeks (from ane of no- 
tice) to withdraw in case any plan of reorganization submitted is unsatis- 
factory to them.—V. 100, p. 143. 


American Water Works & Electric Co. Plan.— 
See United Water & Light Co. below.—V. 99, p. 1751 


Armour & Co. (Chicago).—Fine.—The “Missouri Su- 
= Court on Feb. 9 imposed fines of $25,000 each on 5 
e packing companies and restrained them from violating 
‘he Missouri Anti-Trust Laws as a condition of continuing 
to do business in the State. 


The companies affected by the decision are Armour & Co., Morris & Co., 
Swift & Co., the Hammond Packing Co. and the St. Loui s Dressed Beef 
& Provision Co. The ouster suit was brought by the State in 1910 on the. 
ground that the companies named had violated the State Anti-Trust Law 
through the organization of the Mosneny Packing Co. as a holding company 
for the other concerns (V. 96, p. 290; V. 95, p. 547). 
Judge Walker in the opinion says: ites is disclosed that the National Pack- 
ing Co., organized as a packing company but utilized entirely as a holding 
company. became soon after its organization the owner by purchase of the 
of the Hammond Packing Co. and the St. Louis Dressed Beef & Pro- 
vision Co. The prime purpose of the organization of the National Com- 
pany was ‘to enable the heads of the great acking companies, Swift, Ar- 
mour and Morris, who were instrumental in its creation, to form a substan- 
tial and effective union of interests and thereby control nor only the dee d 
of live stock furnished to packing houses, but its output as a dressed bg 
2. as well as its — and the prices to be paid for or received for 
e same.”’ 


Atlantic Refining Co., Phila.—Report for Cal. Year.— 
The report says that the notes payable have been entirely liquidated, 
accounts payable materially reduced and cash on hand appreciably in- 
creased. hese changes, which have made possible the resumption of 
dividend payments, have been brought about by the liquidation of a portion 
of the inventory of merchandise and materials. This liquidation took place 
during a period of declining prices, which seriously impaired the profits from 
=. and the volume of business was much curtailed by the extraor- 

ary conditions at home and abroad. The change in market values 
required the re-pricing of stocks at a lower level, causing a shrinkage of 
searly $2,000,000 in this asset. 

















1913. 1912 
Ee ear $040, veal $3. 734,232 $4,953,952 
Depreciation of inventory_......_- 1,932,143 Cr.74,545 Cr.2,343,720 
| eee a. -gosaae Seecaee 
Balance, sur. or def_........-- def. gi. 241 ,402 sr$3,808,777 sr$7 ,297 ,672 
PE hb Kec dinccenccuud 996.912 18.188/135 10/890:463 
co ee $20,755,510 $21,996,912 $18,188,135 
1914. 1913. 1914. 1913. 
Assets— $ 3 Liabilities— $ 
Plant account.10,564 rt 10.383 ee Capital stock. 5,000,000 5,000,000 
3 “Sa 717,525 266,965|Notes payable —_____- 1,500,000 
Other invest’ ts 7,526 oO ‘625 | Accts. payable 961,334 1 870. 4 
Accts. receiv. 5,251,671 4,500,250) Insurance _-- 541,671 
Mdse.&mater.10.717,469 15,661,083 | Profit & loss_ 20,755,510 21 396. ‘912 
BOON ccsnd 27,258,515 30,760,011 ZOE «cane 27,258,515 30,760,011 





A quarterly dividend of 5% has been declared on the $5,000,000 stock, 
payable Mar. 15 to holders of record Feb. 20. A distribution of the same 
amount was made on Dec. 15 1914. Compare V. 99, p. 1453 


Automatic Electric Co., Chicago.—Earnings.— 


Calendar Gross Net Mach. & Bond Dividends Balance, 

Year— Income. pereete- Repl.Res’ve. an (4%). Surplus. 
| eae $562,908 $272,546 __-..- 8,870 $209,000 $14,676 
, a ’ 600, 061 $72,000 50. 051 184,368 293,641 
—V. 98, p. 16 

Beatrice Creame! Co.—Earnings for Calendar Year.— 
Calendar Net rom Total Total PY, Div. Com. Balance, 

Year— — Tn & C. —— —* (6%). . ei Surplus. 
a 626,556 103,421 729,977 284,640 120,000 180,000 145,337 
ie Deddene ae 567,191 201,456 768,647 258,142 120,000 172,500 218,003 


pe common dividends in both years were 10%. Special dividends 
av ow A = the year 0. tO to $1,800,000 were deducted from accumu- 
us.— 


Belding-F -Paul-Corticelli Co., Ltd. (Canada).—Earnings- 


Nov. 30. Deben. Sinking Depre- Written Preferred Balance, 

Year— Pro its. Interest. Fund. on Dividends. Surplus 
1914....$102,393 $37,220 $14,888 $8,001 ...... -.....-.... $42,284 
ae is 876 37,409 14,944 10, O76 3,575 (334)$29,904 31,967 


Billings (Mont.) Water Co.—Sale to City.— 
The company’s plant was formally taken over by the city on Feb. 1. 
See items in ‘‘State and City’’ department. 


Booth Fisheries Co.—Report, Etc.—See ‘‘ AnnualReports.” 


F. 8. James has been elected a director to succeed r* C. Loucks. P.L 
Smithers has been made Treasurer.—V. 99, p. 1368 


(J. G.) Brill Co., Philadelphia.—Earnings, —For eal. yrs. 
Calendar F hs om. —~ 9g Ff why» Balance, 

ar. Profit. Sur. or De ef. 

$4. 008 *510 $4. 4 4 63 626 $158, S84 (6% ay 250 def.$127, ot! 
1913 154.433 290 909,1 (7% 320,600 sur. 588,543 

Total profit and loss a. = Dec. 31 1914, $1 388, 370.—V. 99, p. 1368. 


Calumet & Hecla Mining Co.—Dividends Resumed.—A 
dividend of $5 per share (20%) has been declared, payable 
March 18 to holders of record Feb. 18. No payment was 
made in Sept. or Dec. last. Compare V. 99, p. 676, 1751. 


Partial Dividend Beserd-—~tat Now $2 $00. one ¢ n $25 Shares, $12 eit in. 
, eee is Ge te A's 13. 1914. 915. 


280 260 80 108 116 96 168 28 20,2 20,.-re-r00 
—V. 100, p. 232, 143. . — 0. 





Carriage Factories, Ltd., Montreal.—Director—Earns. 
J. A. Mackay of Montreal and W. F. Brock of Toronto 
have been elected directors to succeed George E. Drummond 
and Frank Paul, resigned. The earnings for the year ending 


Nov. 30 1914, according to ae reports, compare: 
er 


Nov. 30 Net (aft. Preferred = nce, 
191314. $118 19 008 $10 654 Interest $15 Se 860 Bice m $65.0 042 So ire 
1912-13. 126,405 12,804 . to) 4,056 8,150 


000 =: 117,00. 
Total surplus Dec. 311914, $127,188.—V. 99, p. 1217. 


Chesapeake & Potomac Telephone Co. of Va.—Bonds 
—FEarnings.—Clark, Dodge & Co. are placing at 96 & int. 
$100,000 Ist M. 5s of 1913, due May 1 1943, part of $2,007,- 
000 outstandin ng. A circular shows: 

Authorized, $5, 000; outstanding, $2,007,000; retired by sinking fund, 
$13,000; held in treasury, $480,000; reserved for additions and betterments, 

2.5 The entire $4,105,100 capital stock is owned by the Ches. & 


Potomac Tel. Co. of N. : ae” subsidiary of the N. Y. Telephone Co. and 
the Bell Telephone Co. of Pa. 

Earnings for 9 months ended Sept. 30 1914: Gross, $1,236,431; net (after 
taxes), $232,452; interest on bonds, $75,263; balance, ‘surplus, $157,189. 
Dividends “as capital stock in 1910 and 1911, 6%; in 1912, 1913 and 1914 
each 5% also V. 99, p. 915, 765. 


Chino Copper Co.—arns.—3 and 12 mos. end. Dee. 31: 
—3 mos. end. Dec.31— -12 mos. end. Dec. 31- 
1914 3 1914 








914. 913. n 1913. 
Gross production...Ibs. 8,935,585 13,970,488 54,748,254 53,170,145 
Profit from milling_-_--- $259,201 $778,143 $3,005,617 $3,190,292 
Misc. income, rents,&c_ 26,731 33,944 187,896 141,266 
Total net profits —__.- $285,932 $812,087 $3,193,513 $5,331,558 
| ea eae 645,405 1,734,095 1,919,070 
Net surplus_.....--- $285,932 $166,682 $1,459,418 $1,412,488 


The above earnings are computed upon the basis of 11.08, 12.4344, 
13.9191 and 14.4227 cents for copper in the quarters ending Dec. 31, Sept. 
30, June 30 and Mar. 31 1914, respectively, against 15.2S cts. for the fourth 
quarter, 15 cts. for the second and third quarters and 15.06 cts. for the 
first quarter in 1913.—V. 99, p. 1454. 


(H. B.) Claflin Corporation.—New Director. 
B. H. Borden has been elected a srener to succeed E. M. Townsend, 
who recently resigned.—V. 100, p. 477, 


Crane Co., Cnttees.-Wedieone from Tezas.—A judg- 
ment was entered in the District Court of Limestone County, 
Tex., on Feb. 4, compromising the suit brought by the State 
for violation of the State Anti-Trust laws. 

The company agrees to pay $75,000 in place of the large penalties asked 
and the court costs and expenses of prosecution. The Ahrens-Ott Co., 
also named as a defendant, will pay $25,000. Although the injunction 


merely restrains the Crane ‘Co. from doing the —— complained of, it 
has decided to withdraw from the State.—V. 100, p. 


Crescent Pipe Line Co.—Results for Calendar Year.— 


134. Apis 1912. 
Vk ge eee $269,658 $370,894 $426,111 
i) eae (9% ASST 000 (12% )360. 000 (12% 


)360,000 
Balance, surplus or deficit. —--~-.- def .$342 sur.$10,894 sur.$66,111 
Balance Sheet Dec. 31. 
1913. 1913. 





1914. 1914. 
Assets— $ Liabilities— 
Invest. (less dep.) .) bs oa 931,816 | Capital stock _-3,000,000 3,000,000 
Mat'ls & supp ‘449 | Acc’ts payable... 54,720 26,765 
Cash,ac’ts rec,&c2, 458° 350 2,431,186) Profit and loss.. 342,345 342,686 


To tal... 3. ,397,065 3,369,451} Total_.....-- 3,397,065 3,369,451 
= p 
Crex Carpet Co., New York.—Report.—Calendar 


Calendar Gross Net  Extraor. Pe om 
Sur. or Def. 


Year— Earnings Earnings Ez aid. 
“Toe $5 $53, 3.670 (3% $00. 000 def.$30,1 3 


Seasaee $366,193 $115,955 $2, 
90 4B 092 382,491 3,085 77,695 (6%) 180, 000 sur.121,711 
_ Dp. 


aad alae Company.—Earnings.— 








ears: 
Balance, 


ee Net Interest Replacem’t Dividends Balance, 
Year— Profits. Paid. &c.,Reserves. Paid. re or Def. 
a $80,168 $25,205 $58 464 $106,674 def.$110,175 
| | oe 300 ,000 50,035 94,917 102,750 sur.52,388 
—V. 98, p. 1689. 
Detroit (Mich.) Edison Co.—LZarnings.— 
Dec. Gross Net (after Balance, 
a. Earnings. Tazes,&c). Interest. Dividends. Surplus. 
WO Gccakans $6,495,815 $2,821,064 $882,313 (7% % $941,564 $997,187 
ae . e Ft 587 2,324,361 695,702 (7%) 774,641 854.018 
—_ p 


Diamond Light Co., Cincinnati.— Decision Reversed.— 
The Ohio Court of Appeals on Feb. 5, reversing the decision 
of Judge Gorman in the Common Pleas Court on Nov. 11 
last, granted the application of the city for an injunction re- 
straining the company from crossing the streets of the city of 
Cincinnati and selling electrical power for commercial use. 


As to the rights of abutting property-owners to consent to the crossing of 
a street, the Court says that it is not necessary to consider that question in 
the case, as no ny ,erty owner was made a party to the suit. he Court, 
however, Says: atever the rights of a property owner on his own behalf 
might be, there is no authority of law to substitute his consent for that of 
the city.’ It is further stated that Council has refused such consent, and 
whether this was wise or unwise is not in question, as no fraud or im od 
methods have been shown. In conclusion the Court says: ‘“The law 
provided that no such wires and conduits shall be laid or constructed withe 


out the consent of Council, the injunction sought must be allowed.’’ Com- 
pare V. 99, p. 1600. 
du Pont International Powder Co.—Earnings.— 
Calendar Total = nt. 2 Pref. Div. Balance, Total 
Year— Receipts. pene Sur.or Def. Surplus. 
eae $218, O33 $39, 227. $214,337 def.$34,831 $223,847 
7 332,178 | 37,295 267,919 sur. 26,964 258,678 


Owing to a change in method of accounting ‘the dividend, received Jan. 2 
1914 from the International Smokeless Powder & Chemical Co. was included 
in the ne its for 1913; also the disbursement of 1 4 % on the — stock 
of the Du Pont Co. made Jan. 2 1914 was charged against the earnings for 
the year.—V. 98, p. 526. 


Eastern Steamship Corp.—LZarnings for Eastern Lines.— 


Calendar Gross Net (after Other Rentals & Balance, 
Year— Earnin a Tazes). Income. Interest. Sur. or Def. 
yyy $1 988, $216,595 $9,454 $286,614 def .$60,5 4 
oo) re 2008969 317,875 9,537 287 ,243 sur. 40,169 

Metropolitan Line— 
ear $1,487,431 $176,227 $28 $267,028 def.$90,772 
ae eee 1,565,767 167 ,256 328 263,955 def. 96,370 
Maine SS. Lines— 
a $707,525 $29,852 $5,190 $167,878 def.$132,836 
1913 at Sieenh ome 752,950 95,083 4,908 168,572 def. 68.580 


Note.—Interest on bonds and other interest-bearing obligations is accrued 
on the books of the receiver for the purpow of preseeving the continuity of 
Pp 


the record for comparative purposes 
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Elgin (Ill.) National Watch Co.—New Director.— 
Chauncey Keep has been elected a director to succeed the late A. A. 
Sprague.—V. 97, p. 668. 


Fairmont (W. Va.) Gas Co.—Earns.—New President.— 


Calendar Gross Oper. Exp. Net Pf. Dirs. Redem Balance, 
Year— Earnings. & Tares. Ber ike (54%%). of Are. Surplus. 
1914 _______$328,708 $168,252 $160,456 $39,375 000° $101,081 


James O. Watson, formerly Vice-President, Pa been dem ted President, to 
succeed Jere H. Wheelw right, who resigned in order to devote all of ‘his 
time to the duties of President of the Consolidation Coal Co. Mr. Wheel- 
wright remains on the board and retains his large financial interest in the 
company. John M.jDennis has been elected Vice-President in place of Mr. 
Watson.—V. 98, p. 1463. 


Griffin Wheel Co.—Common Dividend.— 

A dividend of 6% has been declared on the $9,282,000 common stock, 
payable out of 1914 earnings in two installments of 3% each on March 1 
and Sept. 1 to holders of record Feb. 17 and Aug. 17, respectively. An 
initial distribution of the same amount was made a year ago.— V. 99, p. 611. 


Hamilton Mfg. Co., Lowell, Mass.—Dividend Omitted. 
The directors have decided to the ‘semi-annual dividend usually paid 
on Feb. 15, in recent years, 2% 9 


Dividend ihesond ‘Since 1898 (Per one. 

1399. 1° 01. 7 1900 1910 
yearly yearly 

—V. 92, p. 1035. 


Hendee Mfg. Co. (Indian Motor Cycles).—Pref. Stock.— 
The company is asking tenders on Feb. 15 for 1,500 shares of pref. stock 
(total now out 25,000 shares).—V. 99, p, 1831. 


Inspiration Consolidated Copper.—Listed.— 

The New York Stock Exchange has authorized the listing of $55,100 
additional stock, making the total amount to be listed $20,055,100. 

The stock was issued in part payment for the properties in Arizona for- 
merly owned by-the New Keystone Copper Co., except cash and securities in 
the treasury and unexpired insurance premiums. —V. 99, p. 1913. 


Internat. Mercantile Marine Co.—Cifs. of De ep. Listed.— 

The New York Stock Exchange has listed $1,916,000 qs ork Trust Co 
certificates of deposit for 44% Mtge. and Coll. Trust bonds, due 1922, 
with authority to add certificates of deposit on official notice of issu- 
ance thereof in exchange for temporary certificates of deposit of the 
New York Trust Co. for deposited bonds of the ge amount of $13,- 
733.000; temporary certificates of deposit issued by the agents of the New 
York Trust Co. for deposited bonds of the principal amount of $1,703,000 
and for outstanding undeposited bonds of the principal amount of $35,- 
392,000, making the total amount of said certificates of deposit authorized 
to be listed $52,744,000.—V. 100, p. 478, 401. 


Internat. Smokeless Powder & Chem. Co.— 


tors—Earnings.— 
J.P. Laffey and C. R. R. Mudge have been elected directors to succeed 
A. J. Moxham and C. L. Patterson. 


1911 to 1914. 
5 yearly. 


New Direc- 


Calendar Net Earns. Other Dividends Balance 

Year— from Sales. Income. Paid. Deficit 
BOE Sicko nccecdesnsenddde $226,575 $3,091 $318,000 $88 ,334 
ae en 306,735 3,001 318,000 8,264 


3 
—V. 100, p. 478. 


Kelly-Springfield Tire Co., New York.—Earnings.— 
Calendar Gross Net Int., 1st Pref. 2d Pref. Com. Balance. 
Year— Profits. Income. S.F., &c Divs. Divs. Divs. Surplus, 


$ 3 $ 3 3 
1914 -...2,203,761 1,231,620 113,240 a169,059 b47,628 c60,000 841,693 
1913 ~.--1,264,568 591,755 32,211 559,544 


a4%%. b5dK%%. c1K% 

Interest, sinking fund, &ec.. “Sncludes in 1914 interest and miscellaneous, 
$16,476; interest on 4% income debenture bonds due April 1 1915, $10,800; 
sinking fund on 4° income debenture bonds, $10,800, and sinking fund of 
2% on 6% Ist pref. stock, $75,164; in 1913, includes int. on notes & accts. 

The total surplus Dec. 31 1914 was $1,134,639.—V. 100, p. 313 


Kings County Electric Light & Power Co., Brooklyn. 
—Report.—For cal. years, incl. Ed. Ill. Co. of Brooklyn: 


Cal. Total Net + gees Bond Fized Dividends Balance, 
Year. Income. Earn anes ation. Disc’t. Charges. (8%). Surplus. 
1914 -%. 316,889 $3,123 534 $974,497 $20,269 $844,186 $1, 057, 228 $227 ,354 
19) « on 5,727,282 2,868,818 788,897 206,269 856,827 970,428 232,397 
—V. 98, p 


(S. S.) Kresge Co.—Sal 
The sales for January 1915 were si. “124, 846, 
increase of $179,763, or 19.02%.—V. 100, p 


La Crosse (Wis.) Plow Co., ‘Aante. -Impl’s.— Slock.— 
his company, paoaeperasee in My reg - in 1893, recently increased its 
authorized capital st from $600,000 to $900,000, consisting of $500,000 
common and $200,000 7% cum. Ist bys and $200, 000 8% cum. 2nd pref. 
The amount outstanding is now $4 000 common and all the preferred. 
There is also a surplus of over $300, 000. The Ist pref. shares are subject 





oe $945,083 in 1914, an 


to redemption 10% omen at see nning Nov. 1 ah No bonds. 
Prest., A. Hirshheimer; Sec., eimer; Treas., Hirshheimer, 
La Crosse, Wis. 


Lozier Motor Car Co., Detroit.—Sale.— 

At the bankruptcy sale on Feb. 4 the two parcels were bid in for sums ag- 
ating $840, % Harris Bros. and Frank Bros. of Detroit and Theo- 
ore Friedberg and Charles Shongood of New York. On Feb. 5 Referee 

L. E. Joslyn, having refused to confirm oe bid of $640,000 for the pro 
ties other than the oP ant at Plattsburgh, N. Y., the same bidders raised t eir 
offer to $1,000,0 ston the P attsburgh property. and this bid was 
confirmed. Of the $1,000,000, $200,000 is to be paid in cash, half within 
90 days and the rest within six months. The other $800,000 will be paye- 
ble within a year, the privilege of returning the Detroit real estate at $300,- 
0000 within eight months being reserved by the purchasers The$l, 000, 000 

bid, it is expected, will net the creditors about 30% .—V. 100, Dp. 313, 144. 


Mason-Seaman Transportation Co., N. Y.—Denial.— 

Justice Cohalan in the Supreme Court on Feb. 9 denied the application of 
the company for an injunction restraining the city from 2 n3 the pro- 
visions of the public hack ordinance recently passed.—V. 99, 316. 

McKeesport (Pa.) Tin Plate Co.—New Stock .—Notice 
has been filed at Harrisburg, Pa., of an increase of stock from 
$1,200,000 to $3,000,000. 

The stock is closely held and any financing will be confined to the people 
now interested. It has not as yet been decided when or how the new stock 
will be issued. The works have been operating at almost full capacity 
most of the time during the last year. enlargement of plant from 
22 (tin plate) hot mills as at present to 42 mills is reported under con- 
sideration.—V. 89, p. 352. 


Mexican Light & Power Co.—Jnterest Deferred.— 
Secretary Daly announces that the payment of the half-yearly coupon 
due Feb. 1 on the ($11,340,500) 5% 4* oom bonds has been deferred 
owing to conditions in Mexico.—See V. 100, p. 144. 
EE my. Mortgage-Bond Co. of New York.—Bonds Offered. 
he company is offering at 95 and int., to yield about 
51%%, $1,000,000, part of the issue of $5, 000, 000 5% 10-20- 


ear gold mo e bonds (Series III.), dated Jan. 1 1912, 
ully described in V. 94, p. 490. See also report for 1914 in 
V. 100, p. 137. 


Murray-Kay Co., Ltd., Toronto.—Dividend Reduced.— 
® A dividend of 1% was paid on Feb. 1 on the $1,468,500 7 To, cum. pref. 
stock for the quarter ending Jan. 31 1915, comparing with 1%% queevay 
from Nov. 1910 to Nov. 1914, bothincl. Pref. stock authorized $2,500 
common stock, ,500,000. President Ridout in a letter to seokeaiien 





says: ‘‘On account of conditions prevailing, it has been decided by your 


directors, until they become normal again, that any future dividends will 


472000, on a basis of 5% per annum.’ Mortgages pa = Jan. 31 1915, 
ow stores at Toronto, Canada. Pres., las K. Ridout: 
Murray; Sec., J.E. Featherslonhaugh; Meas. ilson Fenton. 


»w.P 
Oitics, 17-31 King St., East., Toronto. 


Nassau & Suffolk Lighting Co.— New Bonds.—W. E. R. 
Smith & Co., New York, and Bioren & Co., Phila., recently 
purchased the first block ‘of $700,000 Ist M. 5% bonds dated 
Feb. 1915 and due Feb. 1945, and have disposed of the entire 
issue. Total auth. issue, $5,000, 000. 


The $500,000 Ist M. of 1905 called for .parment at 105 and int. on Mar. 12 
iss are Te being paid at Equitable Trust Co. of New York. Compare 
y p. 1625. 

The company is controlled by the same interests as the Public Service 
Corporation of Long Island. See V.96,p. 290. 


National Transit Co., Oil City, Pa.—Zarns. Cal. Year: 














1914. 1913. 1912. 
ae $1,482,187 $2,315,556 $1,909,807 
bo RS eee are 1,527,307 1,527,307 1,527,307 

Balance, surplus or deficit... _-- def.$45,120 sur.$788 ,249 sur.$382,500 

1914. 1913 1914. 1913. 

Assets— $ Liabilities— $ $ 
Plant(pipe Jine)6, 867, oo 7,295,601 | Capital stock_12,727,575 12,727,575 
Merchandise — 387 950,708| Accounts pay- 
Other invest’t. 6 rst 396 6,211,3 | hpeieeaeualt 309,468 578,498 
Accts. receiv. 416,328 855,473 | Surplus_____- 2,408,592 2,453,714 
3 ae ee 715.690 446,688 

yi en 15,445,635 15,759,788| Total... -- 15,445,635 15,759,788 
—V. 99, p. 677. 


Nevada Consol. Copper Co.—Earnings.—3 and 12 mos. 


ending Dee. 31 
—3 Mos. end. Dec. 31— —12 Mos. end. Dec. 31— 
1914. 1913. 1914. 1913. 
‘i ) ln $370, 4 $1,213, 940 $2,209, rif $4,026,376 
$142,117 $486 ,4 $542,488 


Deprec’n Steptoe plant_ $76,5 


Ore extinguishment__ 40, $60 hi ,274 049 on. 793 
Deprec’n & income tax. _____- ae ee 4,444 
DRIVE Guiweosacaox 749,796 749,796 249 388 2,999'185 





ng sur. or def_def.$496 ,001sur.$116,318 def.$779,017 def.$102,534 
gross production of copper for the eertee ending Dec. 31 1914 was 
8, OBS. 236 Ibs. and for 12 months ending Dec. 31 1914 $48,244,056. 
The above earnings are computed upon the basis of 11.504 cents for the 
quarter ending Dec. 31 1914.—V. 99, p. 1752. 


Ontario Power Co., Niagara Falls, N. Y.—Earnings.— 


Calendar Gross Gross Net Other Interest Borenest 
Years— Sales Earnings. Earnings. Income. Paid. lus. 
C —_—=—- $1, 4h f "835 $1,622, $49 $1,293, 637 $105, fea $898 ,444 $500 ,078 
Lo: 9,127 i 410,090 1 rity 317 68,526 755,675 528,168 
1912 — 1 "9 23 ‘669 1,163,525 2,091 22,287 648,936 365,441 
net income in 1914 is am. Fie times the Ist R$ interest and a 
gain in beth and net earnings over the preceding y which is most 
i tory in these times. The balance after Ist M. interest was $895,408. 
C. tussuu & Co. of sense and Cleveland offer a limited amount of 


Ist be bonds.—V. 100, p. 


nnsylvania Canal Co.—Foreclosure Sale April 7.— 
penn Freeman & Co., autioneers, 1519-1521 Chestnnt St., Phila- 
em , Pa., will on Aptil 7 offer.at auction under order of Common Pleas 
t No. 5 for Phila. County (order made Nov. 15 1913 and amended 

Oct 10 1914) all property, covered by the mortgage of July 1 1870 

000 000 bonds, of which $1,948,000 are outstanding, having matw 
11910. There are also outstanding held by the Penna. RR., which 
ed them from time to time as they matured, hot 114,870 coupons having 
a lien on the Bm perty su = to that possessed by the principal of the bonds 

D- 


Compare V. 973. 

Pittsburgh te Co.—Dividends Omiited.—The 
company has issued the following : 

The earnings for the quarter just ended have been favorable but on ac- 
count of the increasing ogee for materials and the general depression in 
business, the directors, order to conserve our finances, deemed it wise 
for the sonent to defer the — on both the preferred and common 
stocks ($6,100,100 7% cum. pref. and $5, ve, 250 common respect io: 
Compare dividend record of common stock, V. 99, p. 1372 —vV.9 


Pittsburgh Coal Co.—Teniative Plan.— 

Press reports recently stated that a tentative plan has been i con- 
sideration to retire all of the onening first bonds. The saving ef- 
fected in the way of interest and sinking fund charges, and the satisfaction 
of the first lien against the big property, will, it is stated, put the our 
in better position to liquidate the accrued “dividends on the pref 
(44-459 An announcement by the company, it was said this week, 
would be ‘made to-day.— -V. 98, p. 1248. -tiaséeas oe ee & a 


“Public Service Corp. of Long Island, Floral Park.— 
See Nassau & Suffolk Lighting Co. above.—V. 96, p. 557. 


Quebec Jacques Cartier Electric Co.—Jnierest Paid.— 
The interest due Dec. 1 1914 on the 5% Ist Ref. bonds is now being paid 
at the Royal Bank of Canada, Quebec. See V. 100, p. 403. 


Ray Consol. Copper Co.—Earnings for Quarters.— 
Three Months Ending——_— 12 Mo. end. 
Dec.31'14. Sept.30'14. J’ne 30'14. Mar.31'14. Dec. 31°14. 
9,638,586 12,475,153 18,748,343 17,234,346 59,044,700 
$206,738 $451,422 $987,881 $913,004 $2,559,045 
6,689 12,128 15,194 9,095 43,106 


$922,099 $2,602,151 
$44,655 $169,346 


Suiy 





Gross prod-_Ibs_ 
Net profits_-_--- 
Miscell. income- 


Total income- 
Bond interest_-_- 





$213,427 $463,550 $1,003,075 
$38,482 $42,628 $43,581 





EUEEaeyes 3 asades desace *545,364 *543,964 1,089,328 
Total deduc’ns $38,482 $42,628 . 588,945 $588,619 $1,258,674 
Bal. for quarter. $174,945 $420,922 $414,130 $333,480 $1,343,477 


%%. 

The earnings for the Dec. 31 quarter are computed on the basis of 10.869 
cents per pound for copper, against 12.4858, 13.9198 and 14.41 cents for 
the que ending Sept. 30, June 30 and Mar. 31 1914, respectively.—V. 

Dp. 


(M.) Rumely Co., La Porte, Ind.( Agricultural Imple- 
ments).—Receivers’ Certificates—The receivers have been 
authorized to sell $500,000 of an issue of $1,500,000 first lien 
6% receivers’ certificates, to replace the $100, 000 issue auth- 
orized Jan. 20, and for other purposes in connection with the 
business. They will, it is said, be dated March 1 and due 
Dee. 31 1915; int. int. June 30 and Dec. 31.—V. 100, p. 479, 403. 


© Spring Valley Water Works Co., San Fran.—A pproved, 
®* The stockholders on Feb. 1 voted to accept the offer of the bo.” Fe to pur 
chase the property (with certain a OO pe vo 24 0.000 elec- 
tors yi vote on,the matter on Apr. 20 100, p. Pe] 


Standard Milling Co., New York.—Morigage Canceled. 

The directors at a recent meeting authorized the cancellation of the gen- 
eral mortgage dated July 1 1910 to the Metropolitan Trust Co. and James 
F. yigeomern oe trustees, under which no bonds have ever been issued. 
—vV. s De 
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Standard Oil Co. of Kentucky.—Report Yr.End.Dec. 31 
1914 1913 19 3 


$704,376 $1,002,457 
a470,000 100,000 


1914. 1913. 


Net profits__-._- 


14, 1913. 
Balance, surplus... $234,376 $902,457 
Cash dividends - - - 





Assets— 
Plant, impt. and 


Liabilities— 1914. 1913. 


Capital stock ___.$3,000,000 $1,000,G00 








equipment - -___ $2,739,014 $1,857,829} Accounts payable. 463,034 494,858 
Merchandise - - - _- 1,607,616 1,766,103|Deprec. reserve.. 868,992 —__- -- 
Cash & accts. yee.) 1,968,958 bag te! Insurance fund --- 47,476 50,000 
Other investments! 130,959 | Surplus .......-. 1,936,086 3,701,710 

EE Sandee died $6,315,588 $5,246,568 eee $6,315,588 $5,246,568 





Also paid on Feb. 14 1914 a stock divid end of 200% ($2,000,000) .—V. 99, p.677. 
Standard Oil Co. of Ohio.—New Directors.— 

Virgil P. Kline and 8. T.Curtis have been made directors.—V.99, p. 1131 
Stark-Tuscarawas Breweries Co., | Ohio.—Report.— 


Calendar Net Depre- Sinking Balance, 
Year— Profits. ciation. Interest. Fund,&c. Surplus 

Rr adknandosos $168,145 $51,485 $69,418 $15,000 $32 ,242 
REE 150,12 ‘ 9, 15, 14,614 
Barrels sold, 80,156 in 1914, against 74,193 in 1913.—V. 98, p. 1320. 


Swan & Finch Co., New York.—New Officers.— 


Henry Fletcher, formerly Vice-Pres. & Sec., has been elected President to 
succeed the late James C. Peabody; John T. Lee, Treas., was also elected 
Vice-President, and G..E. Brown, Secretary.—V. 98, p. 843. 


Swift & Co., Chicago.—Bonds Sold.—A syndicate con- 
sisting of Potter, Choate & Prentice; White, Weld & Co., and 
the First Trust & Savings Bank, of Chicago, has closed nego- 
tiations covering $11,800,000 Ist M. 5% bonds, due 1944. 


The bonds are part of an issue of $50,000,000, of which there are now 
pa pgs | $25,000,000 Jincluding’ the bonds just sold. <A public offering 
will be made shortly.—V. 100, p. 227, 145. 


Union Gas & Elec. Co., Cincinnati.—Favorable Decision. 
See Diamond Light Co. above.—V. 100, p. 404. 


United Paper Board Co.—Fines.— 

& Judge Neterer in the U. S. District Court on Feb. 7 imposed fines rang- 
ing from $1,000 to $5,000 each on 6 of the 7 members of the Eastern Box 
Board Club, who a nolo contendere to a charge of violating the Sher- 
man law by entering into agreements to reduce the output of Pos board. 
The indictment was returned on June 26 1911, charging 1 efendants 
with violation of the Sherman Law. The men fined are Sidney Mitchell 
of the United Paper Board Co., $5,000; Samuel A. Short Jr., formerly of 
the Philadelphia Paper Mfg. Co., $4,000; Chase E. Williams, President of 
the Piermont (N. Y.) Paper Board Co., $4,000; William G. Shortess of 
the Haverhill (Mass.) Box Board Co., $1,000; Frank 8. Harrison of Eyster 
& Harrison, Halltown, Va., $1,000, and Samuel Newman of the Tono- 
wanda (N. Y.) Paper Board Co., $1,000. Several men testified that the 
Eastern Box Bo Club had been formed merely for statistical purposes, 
and that the subsequent agreements had been entered into as a trade ne- 
cessity.—V. 99, p. 1604. 


U. S. Industrial Alcohol Co.—Siock Sold.— 

It is announced that the entire amount of preferred stock held by thefirm 
of Fower & Co. (about $830,000) has been sold, the purchasers being 
ag | tr} the largest banking houses in New York. See ‘‘Reports,’’ V. 98, 
Dp. A 


United Shoe Machinery Corp.—Proposed Merger.—The 
shareholders will vote March 1 upon a proposed merger, for 
the purpose of economy, of the United Shoe Machinery Co., 
the operating company, with the Corporation. Pres. S. W. 
Winslow, Feb. 8, wrote: 


The Corporation is the holder of all of the stock of the Company, both 
pref. and common, except less than1%% ofthetotal. Under this agree- 
ment the Corporation will continue its present N. J. charter, and our stock- 
holders, both pref. and common, will retain their stock with the same 
privileges as at present. Provision is also made for the exchange of the few 
remaining shares of the Company stock. The agreement can be seen at 
the American Trust Co., Boston, Hanover Nat. Bank, N. Y. City, and 
Paterson (N. J.) Safe Deposit & Trust Co.—V. 99, p. 275. 


United Water & Light Co., Pittsburgh.—Proposition to 
Noteholders.—Certain banks and other holders of the Collat- 
eral Trust notes of this subsidiary of the American Water- 
Works & Electric Co. have issued a circular setting forth the 
status of the noteholders and stating that arrangements have 
been perfected whereby the notes can be exchanged, par for 

ar, for the Collateral Trust 5% bonds of the American 
ater-Works & Electric Co. issued under its mortgage of 
April 1 1914, provided at least 70% of the notes are exchanged: 


The other noteholders are urged to take advantage of the arrangement and 
deposit their notes with the Farmers’ Loan & Trust Co., 22 William St., 
N. Y.; the Fourth Street Nat. Bank, Phila., or the Commonwealth Trust 
Co. of Pittsburgh, so that the plan can be carried out. Under the plan 
proposed, the collateral now securing the notes is to be added to the collat- 
eral securing the bonds of the American Water-Works & Electric Co. 

At the office of the latter company it was stated that such a plan had 
been proposed and that while it would improve the position of the security 
holders of the United Water & Light Co., it would also benefit the American 
Water-Works & Electric Co.,as it would simplify the operation and finan- 
cing of its subsidiary companies and add an element of strength to all of 
the securities. 


Brief Digest of Circular Dated Jan. 2 1915, Issued by the Banks, &c. 

(Signed by Commonwealth Trust Co., Pittsburgh; Cont. & Com. Sav. 
& Trust Co., Chicago, Arsenal Bank of Pittsburgh, and others.) 

The United Water & Light Co. has outstanding four issues of 6% cotlat- 
eral trust notes aggregating $7.977,500, in addition to $939,000 Ist M. 
collateral trust bonds, of which $514,000 are among the collateral for the 
notes. ‘The income from the collateral is sufficient, while no defaults occur, 
to pay the interest on the notes, but the United Co. has no means of 
meeting the annual installments of principal except by sale of collateral. 
Such sale, under present conditions, would entail a substantial loss to the 
noteholders, for the collateral consists largely of second and third mortgage 
bonds of water supply companies (located in 20 cities) , and the larger portion 
of it is,as matters now stand, of problematical value. Apparently the 
funded debt of these water companies must be revised to enable them to 
make necessary bettements and extensions, otherwise there will probably 
be receiverships in many cases, with the possible distribution among some 
5,000 noteholders of fractional interest in bonds of many companies that 
are without the ability to finance their requirements. Furthermore, as 
there are outstanding on the water properties some $15,000,000 of under- 
lying bonds, the noteholders might be obliged to purchase to protect their 
= or permit sales of property under conditions dictated by the Ist M. 

nds. 

On the other hand, the American Water-Works & Electric Co., under the 
management of experts and directed by men of the highest standing (V. 98, 
p. 1539, 1995), is in better position economically to operate, and also to pro- 
tect, the se pete than receivers or protective committees. Its present 
outstanding capitalization is as follows: Coll. Trust 20-year 5s (auth., 
$20.000.000). $9,778,400, of which $781,000 is in the treasury for general 
perposss rst pref. 7% stock, $5,000,000; participating pref. stock, 

10,000,000; common stock, $7,000,000. A large part of its earnings is 
derived from' long-established operations and careful calculations by its 
officers indicate that the earnings will not only provide the interest on its 
bonds now outstanding and those to be issued for the United Water & Light 
©o., but also the first pref. dividend, leaving a substantial surplus. 
United nanny s notes include $840,000 of 1908 issue (V. 87, p. 1092), 
$2,731,000 of 1910 (V. 91, p. 158), $2,606,500 of 1911 (V. 95, p. 1547; 
i A Te 1769), and _ $1,800,000 of 1914,due 1919, this last block having 
refunded the bulk of the 1914 maturities (V. 98, p. 1005.).—V. 98, p. 1005. 





Utah Copper Co.—Earns.—For 3 & 12 mos. end. Dee. 31. 
—3 Mos. end. Dec. 31— —12 Mos. end. Dec. 31— 











1914. 1913. 1914. 1913. 
Gross production, Ibs_---20,229,012 31,982,442 121,779,401 119,939,809 
Pe $673,591 $1,479,787 $5,938,349 $6,241,558 
Miscellaneous - ____.-_.. 7,296 27,365 109,080 100,546 
Nev. Cons. dividends_.. 375,187 875,438 1,125,561 2,001,000 
Bing. & Garf. RR. divs..  -..--- ae « tensed 175,000 
‘Total net profit. __.--.- $1,076,074 $2,557,590 $7,172,990 $8,518,104 
Dividends paid________- 1,218,368 1,187,760 4,827,885 4,747,711 
Net surplus--....... def.$142,294 $1,369,830 $2,345,105 $3,770,393 


The above earnings are computed upon the basis of 11.236 cents for 
copper in the quarter ending Dec. 31 1914, against 14.857 cents for the 
respective quarter in 1913, and 12.48, 31.916 and 14.403 cents, respec- 
tively, in the quarters ending ae. 30, June 30 and Mar. 31, 1914, and 
15 cents for the quarters ending Sept. 30 and June 30 1913, and 15.069 
cents for the quarter ending March 31 1913. 

In addition to the amounts shown above, there was received from the 
Bingham & Garfield Ry. a stock dividend amounting to $1,505,500, repre 
senting past earnings applied to capital expenditures. As the bonds of the 
Railway Co. have all been retired except $25,500, its earnings will from 
now on be added directly to the earnings of the eceper company in the form 
of dividends, which will result in a considerable increase in the income of 
the latter company, equivalent to a corresponding decrease in the net cost 
per pound of copper.—V. 99, p. 1372. 

Phila.— Stock, &c.— 


Victor Talking Machine Co., 
Osear R. Dare, Phila., offering a limited amount of stock at 


$550 a share (par $100), say in substance: 
The undivided profits for the calendar year 1913 were $7,318,308, an 
increase of $3,663,048 over 1912, and it is believed now aggregate $10,000,- 
Earnings for 1913 applicable to dividend ty on $4,999,000 
common stock were $4,662,848. There is no nded debt, and only 
$409,200 7% pref. stock. Patents, good-will and territorial rights are 
listed at the nominal figure of $2. otal dividend pead in 1914, 35% 
10% & 25 extra , against 20% in 1913. [A Philadelphia paper says 20% 
n 1912 and 22%% in 1913.—Ed.} Quarterly dividend for past few years, 
244%; last regular quarterly dividend, 5%. In 1911 the common stock 
was increased from $1,200,000 to $4,999,000 by distribution of more than 
three shares for one. Another such distribution is thought to be indicated 
by the constantly swelling profits. [There are said to be about 75 common 
stockholders, with Pres. Eldridge R. Johnson owning over 50%. Com- 
pare V. 99, p. 192; V. 100, p. 404. 


Westinghouse Electric & Mfg. Co.—Listed.—The New 
York Stock Exchange has authorized to be listed $2,156,100 
additional common stock on notice of issuance in exchange 
for stock of the Westinghouse Machine Co., at the rate of one 
share of the former for 3 shares of the latter, making the total 
amount to be listed $38,895,000. 

Earnings.—For 9 months ending Dec. 31 1914: 

Sales Net Mfg. Other Inierest Disct., Balance, 

Billed. Profit. Income. Charges. <&c. Sur. or Def. 
W. El. & M_-$26,278,076 $1,650,151 $764,199 $972,601 $87,583 sur.$1,354,166 
West. Mach__ 3,576,399 op.df.54,947 67,141 347,537 _____- det. 335,343 

The East Pittsburgh plant of the two congemes was practically shut 
down from June 5 to July 13. Deducting West. El. & Mfg. Co. pref. 
dividends for the 9 months (54%), $209,932, and common dividends 
(3%). $1,054,582, leaves a surplus of $89,652 for the 9 months. Total 
prof! t and loss surplus of that company Dec. 31 after deducting sundry 
credits (net) aggregating $151,663, was $7,587,118.—V. 100, p. 59. 

Westinghouse Machine Co.—Time Exztended.— 

The time for the exchange of Westinghouse Elec. & Mfg. Co. stock, 
3 shares for 1, has been extended up to and including Feb. 17. 90% of the 
stock has been deposited. See V. 100, p. 404, 314. 

Wheeling Mold & Foundry Co.—New Directors.— 

The board of directors having been increased from 9 to 11, John A. 
Stevenson and Friend Cox have been added to the board.—V. 98, p. 1076. 

Willys-Overland Co.—Listed.—The New York Stock 
Exchange has listed $4,721,000 7% cum. and $20,000,000 
common stock. : 

Earnings.—For the five months ending Nov. 30 1914: 


Profits after maintenance, | Pref. divs. (3 mos.)...-.- $82,618 
depreciation, &c__----$3,308,255 Com. divs. (6 mos.)._--. 600,000 
Deduct— | Retirement pref. stock - -- 83,333 

Interest on loans-------- ED ORE PES cna ccc ctacbscane 2,415,722 


—V. 99, p. 1916. 


Youngstown (0O.) Iron & Steel Co.—Bonds.—The First 
Nat. Bank of Cleveland recently purchased and offered at 
par and interest of $800,000 Ist M. 6% gold bonds, 
dated Jan. 1 1915 and due in annual installments Jan. 
1917 to 1929 (4 of $50,000, 5 of $60,000, 4 of $75,000, respect.) 


Principal and semi-annual interest (J. & J.) at the First Trust & Savings 
Co., Cleveland, O., trustee. Subject to redemption in whole or in part in 
reverse order of maturity and serial no. at 103 and int. Denom. $1, (c*). 
Digest of Letter from Treas. Mason Evans, Youngstown, Dec. 22 1914. 

Plant, &c.—Incorp. in Ohio in 1894. Manufactures sheet iron, sheet 
steel, steel plates, fire-proofing material and pressed steel specialties. Owns 
(a) 23 acres of land in Youngstown, upon which are located buildings 
(mostly steel and brick construction), including 2 roughing sheet mills, 
8 hot sheet mills, 4 cold sheet mills, 1 roughing jobbing mill, 1 finishing 
jobbing mill and 1 plate mill; (b) in Lowellville, O., 19 acres, upon whic 
we are erecting an open-hearth steel plant and sheet bar mill of present 
capacity of 3,150 tons per week. [Construction was begun August 1 1914 
and may be completed in May next.] 

Capitalization.—Authorized common, $2,200,000; pref 7% cum. $800,- 
000. Issued, common, $1,200,000; pref., $600,000. The pref. is subject 
to redemption at 105 on any dividend-paying date and is also convertible 
at option of holder into common stock; par for par, $800,000, common 
being held in treasury for that purpose In additionthe compa ny has au- 
thorized thisissue of $800,000 Ist M 6% gold bonds. 

Balance Sheet of June 3 1914 (Total Each Side, $2,095, 141.) 
Cash & accounts receivable $174,518 | Bills & accounts payable .. $504,822 
Inventor 940,652 | Common stock..-.-.. .--- 1,200,000 
Stock in other companies_-_ 2,450| Rec'd acct. pref. stock _... 104,240 
ea eee EET ee LE cennuneness abecen 246,079 

In June 1914 we sold $600,000 of pref. stock at par to retire all bills pa 
able and furnish additional working capital. This $800,000 bond 
provides for the construction of the steel plant. 

Average net earnings for past six years, $125,700, and with the erection 
of the new plant our earnings will be very large. 

Officers.—John O. Pew, Pres.; H. W. Heady, Ist V.-P.; C. A. Cochran, 
2d V.-P. & Sec.; Mason Evans, Treas.—V. 93, p. 55. 
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CURRENT NOTICE. 


—Freeman & Co., specialists in car trust securities, 34 Pine St., this city, 
are offering railroad equipment bonds maturing 1917 to 1928, to yield 
from 4.30% to 5.50%. List of offerings will be mailed upon application. 


—Harvey Fisk & Sons, 62 Cedar St., this city, have issued a new pamph- 
let, ‘‘United States Bonds and the National Reserve Act,’’ which will be 
mailed on request. 





—Hollister & Carpenter, dealers in Government and municipal securities 
at 31 Nassau St., this city, have issued a descriptive circular on selected 
bonds yielding from 4% to 5%%. Copy will be mailed upon request. 


—Hoit & McWilliam of 25 Broad St., this city, announce that they have 
opened an office in Boston under the management of L. R. Packard. 
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REPUBLIC IRON & STEEL COMPANY 
YOUNGSTOWN, OHIO 





FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DEC. 31 1914. 





== 


——__ 





To the Stockholders of the Republic Iron & Steel Company: 


The Executive Committee submits herewith its Fifteenth 
Annual Report of operations for the fiscal year ending Dec. 31 
1914, together with a Financial Statement and General Re- 
port on the condition of the property at the close of that | 
year. 


INCOME REPORT. 





The unsatisfactory condition of the iron and steel business | 
and the contributing causes mentioned in the Semi-annual | 
Report of June 30 1914 continued throughout the entire | 
year, although there was some recovery during July and | 
August, as was anticipated in the report last published, but | 
immediately following the declaration of war abroad, gen- | 
eral business (except that relating to munitions of war, which | 
supplies this company does not produce) was again upset, | 
both markets and finance became so generally demoralized 
and the future course of business so uncertain that the Board | 
of Directors authorized for issue a circular letter dated 
Sept. 15 1914, notifying the stockholders of this company | 
that they deemed it necessary to suspend payment of the 
regular quarterly dividend on the preferred capital stock. 
The wisdom of this action was justified by subsequent trade 
and financial conditions, as both earnings and the volume of | 
business suffered a further decline, collections became con- | 
gested, and, in general, the fiscal year ending Dec. 31 1914 
was decidedly the worst in the history of the company as 
to prices and demand, although earnings were considerably 
above previous periods of depression, due to lower costs ,as | 
a result of improved facilities and other economic influences, | 
wages, however, not being reduced. The net earnings ap- 
plicable to dividends for the year ending Dec. 31 1914 were | 
$1,028,748 15, this profit was realized from production and | 
shipments that represented a tonnage of approximately | 
66 2-3 per cent of capacity, which, as compared with the pre- | 
ceding year of 1913, indicates a loss in tonnage of 25 per | 
cent and a shrinkage in value of 33 1-3 per cent. 

In view of full allowances heretofore made for deprecia- 
tion, and of liberal expenditures for the current year’s main- | 
tenance, under conditions of reduced output, the Executive | 
Committee were of the opinion that some reduction in de- | 
preciation charges should be made, and therefore approved | 
of deductions from profits to the amount of $334,413 76. 

Expenditures during the year on account of new construc- 
tion, which now completes all authorized improvements, | 
aggregated $1,070,608 68. The outstanding First Mortgage | 
and Collateral Trust Sinking Fund Gold Bonds, amounting 
to $613,000, were called Oct. 1 1914, under the option con- 
tained in the Mortgage securing such bonds. Funds were | 
deposited with the Trustee under the Mortgage, and all 
bonds have been surrendered and canceled with the excep- 
tion of 81 bonds, which were outstanding as at Dec. 31. 
Therefore, with the refunding operation now completed, the | 
10-30-year 5 Per Cent Sinking Fund Mortgage Gold Bonds 
become a First Mortgage Bond. 

As to the physical condition of the Company’s properties, | 


they were never so strong as at present, and the financial | 


condition of the Company is unquestioned, the balance of 
Net Quick Assets being $10,752,361 33. This amount is 
sufficient for present working cpaital requirements, and no 
financing is in contemplation, except as suggested by the 
maturity, June 2 1915, of the collateral notes to the 
amount of $3,000,000 00. 


INCOME ACCOUNT AND STATEMENT OF SURPLUS 
FOR THE YEAR ENDING DECEMBER 31 1914. 


Net Earnings from operations, after deducting charges for 
Sees and repairs of plants amounting to $1,432,- 


Interest and Dividends received 


$2,330,672 83 
76,879 45 


$2,407,552 28 


$334,413 76 
204,064 81 


538,478 57 


Net Profits for the Year...................----------- $1,869,073 71 


Deduct—Interest on Bonds and Notes_-......-.- $840,325 56 
5% id Preferred Stock.... 875,000 00 
Dividends 34 % paid on Prefe 1.716.998 66 
Surplus for the Year... ..ccccccccccccccccccccccccacs $153,748 15 
Aéé—Gurplus at Dec. 31 1913... .ncnccccccccccccccccccce 6,512,777 64 


$6,666,525 79 
lus for Premiums on 
axes for Prior Years. - 51,236 25 
$6,615,289 54 


Deduct—Amount written out of su 
Bonds Purchased and for Special 


Net Surplus Carried to Balance Sheet 





Net Profits Applicable to Dividends 


BALANCE SHEET DECEMBER 31 1914 


; ASSETS. 
Capital Assets— 


Cost of Properties Dec. 31 1913 $68 220,589 43 


Net additions for the year ending Dec. 31 1914________-_ 1,024,081 61 
$69 244,671 04 
Investmenits— 
In Potter Ore Company-..--.-........... $401,000 00 
5m Glee? Competes. .. . << . occ ccécccccs 542,586 12 
943,586 12 


eee ee ANON. cs on deuns dc cceeuncasaedcaveakae 


Cash Deposited with Trustee— 


For redemption of all outstanding First Mortgage Bonds 
(81 at 105 and interest, per contra) 


Current Assets— 


Inventory of Manufactured Products, Ma- 
terial and Supplies on hand at or below 


$70,188,257 16 


89,840 75 


ERR FER te Ee SM re $7,779,439 91 
Ore Contract Payments represented by Ore 

RR ee, Ee tent: re 864,991 14 
Accounts and Bills Receivable after de- 

ducting Reserve for Bad and Doubtful 

RS EEO Apa e 2,783,919 08 

Dt Rin de whedghnedonaaagadeseanwanee 797,291 38 


Total Current Assets $12,225,641 51 


Deferred Charges to Operations— 
Expenditure for Stripping at Mines, advanced royalties, 
&c., chargeable to Future Operations 


Total 


726,259 71 
$83,229,999 13 


BALANCE SHEET DECEMBER 31 1914. 


LIABILITIES. 
Capital Stock— 


Common—273,520 shares of $100 each___- 


$27,352,000 00 
Less—In Treasury 161 


61,000 00 





$27,191,000 00 
*Preferred 7% Cumulative—250,000 shares of $100 each... 25,000,000 00 
kale $52,191,000 00 
10-30-Year 5% Sinking Fund Mortgage Gold Bonds— 
(Total authorized issue $25,000 ,000)— 
Ee EE nnn eed > neha 6 aneecnd nau $18,869,000 00 
Less—Bonds pledged... _-_- $4,000,000 00 
Purchased for Sinking 
Pe dct cbnnkeances 1,564,000 00 
5,564,000 00 
13,305,000 00 


First Mortgage Bonds— 


Called for redemption October 1 1914; amount not yet 
presented for redemption and for which fund is in hands 


Se, Ny MR ntddindnccesccmnanmae shee aid 81,000 00 
| Potter Ore Company Bonds— 
$566,000 Outstanding First Mertens 5% Bonds guaran- 
teed jointly with Tennessee Coal, Iron & Railroad Com- 
Pg Mn than Company's proportion. ........--.-.- 283,000 00 
Bon Outstanding on the Martin & Palos Coke Works 
co Oe Sy ie a es ee 264,000 00 
| Collateral Note— 
tt sa cv bdelecdudseskbdddexbacabiatenea 3,000,000 00 
Dividend Warranis— 
Last installment, due October 1 1915..........-.....-- 187,158 00 
Current Liabilities— 
0A UD wd OU $790,002 15 
Ore Contract Balances representing Cash 
received in excess of the value of Ore 
shipped to customers................- 244,080 17 
i thee cnn eannhensabanneee 261,402 11 
ee nn ce nnnenmebaedawie 175,050 00 
po Be ae eae 2,745 75 
eee CEES TNs 6 kn ctnucstccssossssssonce 1,473,280 18 
Reserves— 
For Exhaustion of Minerals and Mining 
Ee ar ae $1,976,969 87 
For Depreciation and Renewal of Plants 3,088,021 31 
For Rel and Rebuilding Furnaces-_--_- 269,069 44 
For Fire and Accident Insurance_......-- 291,168 70 
Fe GN Sectianbedeucecasseawe 205,042 09 
5,830,271 41 
Surplus— 
Balance December 31 1914, as per attached statement... 6,615,289 54 
$83,229,999 13 





* Note—Cumulative Dividends at December 31 1914, including 1%%! 
payable January 1 1915, aggregate 8%%. 


WORKING CAPITAL. 


The following statement covers items affecting Working 
Capital from organization of the Company to December 31 
1914, and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company as 
at December 31 1912, 1913 and 1914: 


hb, .. Ok lk ee eee eee $6,500,000 00 
Collateral Note Issue October 1 1904.......-..- Le 7,000,000 
Po Pk. SR a aera 10,000,000 
Ps, o. fe UT DL ne ee 110,000 
EO De ct chtdntensidenassenehnndsantinahboa 14,869,000 00 
Mortgage Notes on Haselton Pro Pnctacdsaccéunudiak .475,000 00 
Additional Preferred Stock Issued..............-.-..- 2 ‘ ,100 00 
Collateral Note due June 2 1915........................ : 000 


Amounts reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies__............__ 


5,830,2 
Net Profits May 31 1899 to December 31 1914 38 4} 


28,471,726 41 
$81,839,097 82 
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See ee enenoenes sapien boneass screw neinay a OGSFARATIVE STATEMENT OF ANNUAL CHARGES 
. OF PRODUCTION AND DEDUCTIONS 
Collateral Notes Canceled -.=-~-~---~--~-—». 7.000.000 00 FROM PROFITS FOR REPAIRS AND MAINTEN- 
Haseltgn ‘Novos, Pald-~-~~2~2~-72777727772 "1478-000 00 AL FONDS ee AND OTHER PROVISION- 

Securities Purchased -2-7_027~7-~27=2727=- 660,586 2 jear,ending Year ending Year. endin 
» Peesasedeonevesos ° . . ec. ¢ ° ec. = 
hy FN easelieeanaetsisaahasnaie 25,671 807 17 Repairs and Maintenance... -- $1,432,364 55 $1,654,573 30 $1,757,180 08 
Property and Plants..---..--..----------- 2,310,963 87 71,086,736 49 Renewal of Plants___._____ 334,413 76 600,887 61 *589,341 76 

Net Working Assets per Balance Sheet_..........-...-- $10,752,361 33 Total 

Consisting of: recta e- tor 7 Bhaustion “o28t’7 08778 31 $2.255.460 91 $2,346,521 84 
hho SFE ae ae ne ee Minerals.........---.-2-00- $204,064 81 $241,004 24 $215,44914 


$7,779,439 91 
Ore Camtracs Payments... .ccccacccccscan 14 


Accounts Receivable....----------------- 2,783,919 08 
RTE ce el a ate 797,291 38 

$12,225,641 51 
ES CPE BR 6 we ccoccccceasecace 1,473,280 18 


Pee See BNE. os. Kncnnncnencscnaue $10,752,361 33 
COMPARATIVE STATEMENT OF NET WORKING ASSETS. 


Dec. 31 1914. Dec. 311913. Dec. 31 1912. 
$7,779,439 91 $7,454,744 51 $6,970,038 96 
864,991 14 768,769 79 537,823 46 


Current Assets— 


SE 
Ore Contract Payments-_-_- 





Accounts and Bills Receiv-- 2,783.91908 3,777,61138 5,407:898 72 
SIE dé nea nceddneenueures 797,291 38 1,827,09816 3,841,500 66 

$12,225,641 51 $13,828,223 84 $16,757,261 80 
Less Current Liabilities.... 1,473,28018  2,672,73959 2,881,640 83 





Net Working Assets----- $10,752,361 33 $11,155,484 25 $13,875,620 97 


COMPARATIVE STATEMENT OF INCOME. 


Year Ending Year Ending Year Ending 
Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. 
Net Earnings from Operations, after 
deducting charges for Mainte- $ s $ 
mance and Repairs of Plants, 
amounting to: 2,330,672 83 4,884,872 08 3,445,803 66 
December 31 1914, $1,432,364 55 
December 31 1913, $1,654,573 30 
December 31 1912, $1,757,180 08 








Interest and Dividends received-.. 76,87945 140,41026 169,504 67 
Total Profits for the Year__---_- 2,407,552 28 5,025,282 34 3,615,308 33 
Less: 
Provision for Depreciation and 
Renewal of Plants.......-.--- 334,413 76 600,88761 339,341 76 
Provision for Exhaustion of Min- 
“Saye aae 204,064 81 241,00424 215,449 14 
Provision for Possible Shrinkage 
in Value of Raw Materials_.... ........-.. a 
538,478 57 1,061,891 85 554,790 90 
Net Profits for the Year.._.-- 1,869,073 71 3,963,390 49 3,060,517 43 
Deduct: 
Interest on Bonds and Notes... 840,325 56 862,090 43 826,940 90 





Net Profits Applicable to 
pvr CS eee 1,028,748 15 3,101,300 06 2,233,576 53 
Surplus December 31 1913--.-- 6,512,777 64 
Surplus December 31 1912..... .........- 
Surplus December 31 1911--.... ------.--.. 


7,541,525 79 9,762,777 64 7,519,794 69 





Deduct: 
Dividends on Preferred Stock: 
Two Quarterly Dividends of 


RU Te Mbecdaaccnsnpesess acoscqnesu 
One Quarterly Dividend of 1% % 
Special Appropriations from Sur- 
eee 


51,236 25 1,500,000 00 420,817 11 
926,236 25 3,250,000 00 858,317 11 
Net Surplus Carried to Bal. Sheet_6,615,289 54 6,512,777 64 6,661,477 58 


INVENTORIES. 


Inventory was taken on a basis of cost for the Manufac- 
tured Products and not to exceed market prices for Products 
purchased, so that all depreciation in value has been absorbed 
and deducted from Profit and Loss. 








‘ As of As of As of 
Moe se Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. 
Finish 0 $1,292,480 00 $1,166,723 76 $914,972 84 
Se DTS e ees 774,865 38 854,971 65 507,047 41 


Pig I 
Purdie Mill Products.--.-.--- 12,785 14 16,412 35 49,472 63 





Billets, Blooms, Slabs, etc.._. 428,768 88 364,398 55 
St dike danpenesusevessee 3,375,592 27 3,495,69115 3,564,476 48 
SE th eiienendaien iene e 133 44 256,220 22 296,356 62 
Ferro-Manganese -_...---.--- 184,553 75 62,158 79 83,507 58 
ee a 178,303 95 212,612 31 196,197 35 
Rolls, Molds and Stools_----- ,568 80,466 3 62,036 95 
iG cidsenadbckadsennacue 660,352 84 766,770 48 745,922 97 
Commissary Supplies-_-------- 57,511 42 66,668 05 58,434 73 
pe eee 353,524 08 117,907 13 127,214 85 

Med tichastctcnuansenene $7,779,439 91 $7,454,744 51 $6,970,038 96 


COMPARATIVE STATEMENT OF EARNINGS AND 
DISPOSITION OF INCOME. 


Year ending Year endin Year ending 

Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. 

PE DE, cnntaunscceennd $2,407,552 28 $5,025,282 34 $3,615,308 33 

Depreciation and Charges----- Ae J 13 1,923,982 28 1,381,731 80 

i csadetsnaapeaans 1,028,748 15 3,101,300 06 2,233,576 53 

Regular Dividends_-.......-- 875,000 00 1, ,000 00 437 ,500 00 

Amount carried to Surplus.... 153,74815 1,351,30006 1,796,076 53 
Amount specially written out of 

Dicanctesseasevetane 51,236 25 1,500,000 00 420,817 11 

Balance Surplus Account. _ ~~~ 6,615,289 54 6,512,777 64 6,661,477 58 


GROSS VOLUME OF BUSINESS. 


The reduction in the gross volume of business for the year 
ending December 31 1914 was due, not only to shrinkage in 
value, but also to reduction in tonnage of products sold. 
The current year, as previously stated, having been the worst 


period of depression, all things considered, that this com- 
pany has experienced since its organization in 1899. 
Comparative figures are as follows: 


ene epGing December 31 1914......-ccccccccccccccccs 21, J 
‘sear ending December 3] 1913... 2. cc ccccccccc cc ccccs $3 ass 39 38 


32,319,774 36 


Year ending December 31 1013... cccncccccccccccccce 





* $250,000 00 of this amount was appropriated from Surplus Account. 
‘ PROVISIONAL FUNDS. 
or 


Depreciation For For For Fire 
and Renewal Exhaustionof Re-lining and Accident For Con- 
of Plants. Minerals. Furnaces. Insurance. tingencies. 


$ $ 3 
Dec. 31 1914.3,088,021 31 1,976,969 87 269,069 44 291,168 70 205,042 09 
Dec. 31 1913.2,988,310 40 1,772,905 06 346,983 75 332,990 71 174,446 62 
Dec. 31 1912.1,953,086 73 1,731,836 91 403,465 65 399,177 73 100,084 62 


NEW CONSTRUCTION AND PROPERTY ADDITIONS 

Additions to the Property Account during the year aggre- 
gated $1,024,081 61. The total New Construction to date, 
December 31 1914, is: 


I ed ae $6,111,525 19 


Steel Plants, Rolling Mills and Factories__...........-.- 13,215,029 3 

Ore Mines, Coal Mines, Coke Ovens and Quarries__....-- 6,056 656 44 

MN dia ns 2a cdccadwadbonitadadendcdhbexctatne 288,596 31 
I a a dni cue heats chase nekdaabiaka $25,671,807 17 


SUMMARIZED COMPARATIVE STATEMENT OF 
PROPERTY ACCOUNT. 


Year ending Yearending Year ending 

Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. 

New Construction -........-- $1,070,608 68 $1,622,010 53 $613,716 14 

Property Additions._........-- 8,804 79 315,871 12 274,079 00 

PE ME ncn cccéieeoucnma 55,331 86 1,350 00 3,000 00 

DO STCCMEON ONE oo oct me mticnene 92,309 00 3,566 37 
Unexpended Balance of Provi- 
sion for Depreciation and Re- 

_,... L > fre 99,710 91 80,583 22 473,774 38 
Net Balance of Property Ac- 

SE sackéieesddanadnahad 66,156,649 73 65,232.279 03 64,423,280 05 


LABOR AND EMPLOYMENT. 


While a reduction is indicated in average earnings per 
man per annum, this showing is not due to reduction in Fae 
rates, but is largely accounted for by reduced output of the 
more highly finished products, the previous year’s high labor 
rates having been maintained. The reduction in the working 
force during the year indicated by the tabulations following 
is approximately 21%, but the total loss in wages from the 
various causes stated aggregates 24%. Cordial relations 
with labor were maintained throughout the year and now 
exists. While some retrenchment in expenditures, on ac- 
count of sociological work, has been necessary, due to 
depressed business conditions, yet safety devices and other 
facilities looking to the health and comfort of the workers 
have been fully maintained. Comparative figures as to the 
classified number of men employed and expenditures on pay- 
roll account are as follows: 


AVERAGE NUMBER OF MEN EMPLOYED. 





























Year ending Year endin Year endi 
North— Dec. 31 1914. Dec. 31 1913. Dec. 31 1912. 
BE DOE cc caneewnntneawe 480 1,010 916 
Coal Mines and Ovens..-_--- 975 859 761 
on ai ch an te en ene tienah exes 829 1,043 930 
WE sccnstedcnddnavtasee 5,060 6,986 7,216 
ee Qo 8 7,344 9,898 9,823 
ae 569 655 459 
Coal Mines and Ovens-.-..-..- 1,441 1,489 1,379 
I as io de dy dita dais We nn sctent 521 557 604 
Commissaries ........-.--- 31 33 
TE BEG s ncccaccececec 2,562 2,735 2,475 
Goel. Teh, ccucccenans 9,906 12,633 12,298 
TOTAL EXPENDED FOR LABOR. 
Average 
Amount. per Man 
Year ending December 31 1914-.------.-.------ $7 .587 ,267 69 $766 
Year ending December 31 1913-.--..----.--.----- 9, ,263 24 792 
Year ending December 31 1912-...--..---..-.-- 9,119,457 00 741 


UNFILLED ORDERS. 


The tonnage of Unfilled Orders on hand December 31 
1914 shows some increase as compared with the preceding 
year’s balance, as a result of the December 1914 bu 
movement which it is believed was induced by exhaustion o 
stocks, and stimulated in part by extremely low prices. The 
present tonnage of orders, however, is far from normal, as 
will be noted when comparison is made with the unfilled 
balance as of December 31 1912. Present prospects, while 
indicating a turn for the better, do not suggest rapid recov- 
ery, but gradual improvement is anticipated. 

Comparative figures are as follows: 


FINISHED AND SEMI-FINISHED. 


Decemeber $1 191A nc qcsccccnccencnstsdssnsassssasuscscce 199,058 tons 

ee ie 120,959 © 

POOUSEEINEE Gh FOE sec ccccnndecccssscenecesncancessocsens 613,053 
PIG IRON. 

ee Ee ae a 99,624 tor 

DE BE Sn snasnaccecheusesenanseuestesanenadooad 49, rs 

REE BR BUR Mccdcconscccnnseccsecenuecessnenssscnses 92,757 


By Order of the Executive Committee. 
Yours respectfully, 
JOHN A. TOPPING, Chairman. 
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BOOTH FISHERIES COMPANY 





ANNUAL REPORT FOR THE YEAR 1914. 








Chicago, I lis., February 9 1915. 
To the Stockholders of the Booth Fisheries Company: 

Herewith is respectfully submitted statement of the earn- 
ings and consolidated balance sheet showing the condition 
of the Booth Fisheries Company for the year ending Janu- 
ary 2 1915. 

In connection with presenting this statement, I might add 
that the previous volume of business has been maintained 
and in some lines exceeded, with somewhat increased results, 
when the additional arbitrary reserves which have been 
deemed wise to set up are considered. While the European 
war has stimulated the prices of some of the commodities, 
it has retarded materially the movement of your export 
goods, and in some instances prohibited it, and while work- 
ing under these unfavorable and unprecedented conditions, 
our results should give you a confidence not otherwise ob- 
tained in the permanent earning ability of this Company. 
Business in the fresh, frozen and canned products is in a 
very healthy condition, as the results of the last three months 
of seasonable weather has proven, and, with general condi- 
tions working into a more normal state, especially in the 
South, we can conservatively look forward to an improve- 
ment over that of the first quarter of the year just closed. 

There has been set up during the year for depreciation and 
additional special reserves $354,867, provided for out of the 
earnings of 1914, and there has also been expended for re- 
pairs and renewals $158,931 during the past year. The 
capital expenditures for the year amount to $591,565; of 
this total $330,000 was expended during the year for the com- 
pletion of the Minneapolis cold-storage plant, which in its 
finished state represents an investment of $500,000, and, 
I am pleased to say, has shown thus early an earning capa- 
city even beyond our former prophecy. This, with our 
Sitka plant finished, enables me to state that our plans for 
new construction and expansion as pertains to the Booth 
Fisheries Company are completed for the present. 

For the Northwestern Fisheries Company there was ex- 
pended about $100,000 of the total capital additions, during 
the year 1914, for equipment, and while there is some new 
construction necessary the coming year to keep the efficiency 
of those properties at the highest state of production, there 
is nothing requiring any heavy expenditures authorized or 
contemplated. 

There was retired during 1914 debenture and underlying 
cold-storage bonds amounting to $219,500, making a total 
since the reorganization of, the Company of bonds retired 
$786,000. 

The physical properties and equipment of all kinds of the 
Company and all its subsidiaries have been kept up in good 
condition. 

Statement of earnings and consolidated balance sheet as 
of Jan. 2 1915 is appended hereto. 

Respectfully submitted, 
A. B. CARPENTER, 
President. 


Income Statement. 
Net Profit from Operations..........---_--- $1,210,723 81 

















Administration Expenses_..........-- --- 289 ,235 15 
$921,488 66 

Interest on Debenture Bonds, Cold-Storage 
Bonds and Borrowed Capital_._......____- 344,563 16 
$576,925 50 
Reorganization Expense and Bond Discount - 38,666 74 
$538,258 76 
Reserve for Depreciation._..........-.--_-- 294,867 61 
$243,391 15 

Special Reserve for Contingencies out of 1914 
Earnings, not provided in previous years-_--- 60,000 00 
ee Or enemas $183,391 15 

Consolidated Balance Sheet as at Jan. 2 1915. 


ASSETS. 
Capital Assets— 


Real Estate, Buildings, Machinery, Steam- 
boats, Tugs, Investments, Trade Marks, 
Trade Names, Good-will, &e__......-___- $10,744,006 05 


I ee ee ee ee 501,600 00 
Current Assets— 
Inventories of Merchandise, Sup- 
plies, &c., valued at or below 
CR cn ctadbbedenddiiictnees $1,847,309 51 
Accounts and Bills Receivable__ 2,162,521 39 
Expenses Paid in Advance-_--___ 112,285 00 
EE cine oo-cacehatttatseacmat 452,208 57 
4,574,324 47 








$15,819,930 52 





LIABILITIES. 
Current Liabilities— 


Accounts and Bills Payable-_-___$2,696,714 95 
Reserve for Bad and Doubtful 




















pO ARE rt A SEC 120,783 63 
Reserve for Contingent and Un- 
known liabilities and inven- 
WS Cc dandectietde ads 216,691 91 
$3,034,190 49 
Capital Liabilities and Surplus— 
Capital Stock: 
First Preferred Stock... ..--_- $2,200,000 00 
Common Stock..........-- 5,000,000 00 
$7,200,000 00 
Debenture Bonds_ $4,250,000 00 
Less Treas’y Bonds 250,000 00 
4,000,000 00 
Bonds on Cold-Storage Plants... 385,313 99 
Reserve for Depreciation. --_-- 709,250 20 
RD ontcianadelicnethecsse 491,175 84 
12,785,740 03 
$15,819,930 52 
Attest: P. L. SMITHERS, Treasurer. 








CURRENT NOTICES. 


—The 55th annual report of the Equitable Life Assurance Society, 
W. A. Day, President, is to-day published in our advertising columns. 
The company’s financial statement for the past calendar year is a grati- 
fying record of business and compares favorably with other years, when 
prosperity was general. The outstanding insurance Dec. 31 1914 stood at 
$1,494,234,342, a net increase of $23,000,000 for the year; the new in- 
surance paid for in 1914 was $136,867 ,367, while the admitted assets were 
$536 524,680. The payments to policyholders totaled $56,700,461 and 
death claims paid $19,919,461. Of these death claims, 984% in the 
United States and Canada were paid within twenty-four hours after re- 
ceipt of proof of death. The mortality rate was the lowest in fifteen years. 
Gross income on investments amounted to $23,734,855. 


—John H. Roemer has resigned as Chairman of the Railroad Commission 
of Wisconsin and has joined H. M. Byllesby & Co. as the head of its legal 
department. The exceptional abilities and long experience of Mr. Roemer 
will further strengthen the specialized skill which the firm offers in the 
preparation of cases before utility commissions and courts, valuations of 
public utility and industrial properties, services in connection with the 
reorganization of corporations, investigations and reports on utility and 
industrial problems for financing and other purposes, consulting and con- 
structing engineering service and the management of public utility 
properties, 





—The statement of the Equitable Life Assurance Society of the United 
States gives evidence of the company’s continued progress. Increases are 
shown in outstanding insurance, admitted assets, surplus, income from 
investments and payments to policyholders, accompanied by a decrease 
in expenses. Of the 5,454 domestic death claims paid during the year, 
98% % were settled within one day after receipt of due proof of death. The 
mortality rate was the lowest in fifteen years. The payments to policy- 
holders in 1914 aggregated $56,700,000, over $2,000,000 more than was 
received in premiums from policyholders during the same period. The 
insurance on the company’s books now aggregates nearly one billion and a 
half, an increase of $23,000,000 for the year. The new insurance paid for 
during 1914 totaled $136,867,000, exclusive of additions, increases and 
revivals. 


—Ludwig & Crane, successors to T. W. Stephens & Co., 61 Broadway, 
this city, are offering the unsold balance of the City of Orange, N. J.,44% 
funding bonds due 1935 at an attractive price. These bonds have just 
been awarded to the firm and are exempt from Federal income tax, New 
Jersey State and municipal taxes, and are legal investment for savings 
bank and trust funds in New Jersey. 


—Spencer Trask & Co., 43 Exchange Place, this city, will move to the 
first floor front of the Broad Exchange Building, Broad St. and Exchange 
Place. These offices were formerly occupied by the Standard Trust Co. 
Spencer Trask & Oo. will move to the new quarters when alterations are 





completed, 
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The Commercial Limes. 


COMMERCIAL EPITOME 


Thursday Night, Feb. 11 1915. 

Trade is gradually increasing and sentiment is still hopeful. 
Yet actual sales do not keep pace with the more optimistic 
feeling. Though exports are enormous, there is a reverse 
side to the medal; imports are so small that Government 
income is shrinking and its deficit is increasing. Collections 
are still slow at the South. The business situation there is 
not generally very favorable; the low price of cotton tells, 
even though exports during the last nine weeks of over 
2,500,000 bales have caused some amelioration of conditions 
there. Railroad earnings are, of course, anything but 
cheerful reading. Failures especially of small traders at the 
South are still numerous. Building operations are much 
smaller than a year ago. But, on the other hand,exports 
of wheat are still enormous; thus far they are 72,000,000 
bushels ahead of those for the same period last year. Warring 
nations continue to buy supplies freely in this country. Ex- 

rts so far surpass imports, that gold imports have begun 
oon Ottawa out of the special supply of the Bank of Eng- 
land. Foreign exchange is the lowest since 1907, owing 
partly to recent big exports of grain and cotton overshadowing 
any foreign selling here of securities. High-grade bonds are 
in good demand. The West is prosperous, owing to high 
prices for grain. Railroad companies are buying supplies 
rather more freely. The outlook for the winter-wheat crop 
is favorable. Grain acreage at the South will be increased. 
In other words, while there are undoubtedly drawbacks, the 
general situation is such that business men are hopeful of 
better things to come. 

LARD has advanced; prime Western 1lc., refined for the 
Continent 11.40c., South America 12¢., Brazil 13c. Lard 
futures have been stronger, partly owing to the rise in corn 
and an increase in speculation. This has offset some decline 
in hogs at Chicago, due to increased arrivals. The Chicago 
Stock Yards, which have been under partial Federal quaran- 
tine since Jan. 29 because of a threatened outbreak of foot- 
and-mouth disease, were reopened on Feb. 8 for the inter- 
State shipment of cattle. No cattle, however, may be 
held for more than 48 hours. Hog packing for the week was 
heavy, reaching 801,000, against 539,000 in the same week 
last year. Receipts of hogs are very large. To-day prices 
advanced. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
May delivery....- cts_11.10 10.97 10.77 10.82 11.12 Holi- 
July delivery.......-- 11.25 11.12 


10.92 11.00 11.25 day. 
PORK steady; mess $19 75@$20 25, clear $21 @$23 50, 
family $24@$25 50. Beef, mess $21@$23, packet $23@ 
$24, family $24@$26, extra India mess $386@$38. Cut 
meats steady; pickled hams, 10 to 20 lbs., 1134 @12%<e.; 
pickled hams, 6 to 12 lbs., 13@13%e. Butter, creamery 
extras, 33\4c. Cheese, State whole milk, held specials, 
17@17\%e. Eggs, fresh-gathered extras, 27 @27 Mc. 
COFFEE has been quiet; No. 7 Rio 8c., No. 4 Santos 9% 
@10e., fair to good Cucuta 10%@llc. Coffee futures 
have declined in sympathy with more or less depression in 
foreign markets. New Orleans interests have been selling 
here. At Rio both the price of coffee and the rate of ex- 
change have declined; exchange there 12%d. The receipts 
at Brazilian points have been liberal, running considerably 
ahead of those of last year. On the other hand, stocks are 
noticeably smaller than they were a year ago, both in Brazil 
andat New York. Speculation here, however,islight. But 
Coffee Exchange membershipsareup to $2,275, owing to the 
active speculation in sugar. To-day prices were lower. 





February --5.53@5.54c. | June._..-.- 5.76 @5.78c. | October -_.7.05@7.06c. 
March ..5.58 % @5.59c. | July -...-.- 6.85 @6.85c. | November _7.11@7.12c. 
April .....5.67@5.68c. | August -.-.6.92@6.93c. | December -7.18@7.19c. 
May waked 5.76@5.78c. | September _6.99 -00c. | 


SUGAR early in the week was strong and active with new 
high levels; centrifugal, 96-degrees test, reached 5.02c., and 
molasses, 89-degrees test, 4.27¢. Advices from both Cuba 
and Porto Rico were bullish. Planters there were reluctant 
sellers. Strikes on both islands and higher rates of freights 
were stimulating factors. Also England and France are 
expected to enter the market for refined sugar at an earlier 
date than usual this year. These things counted for a 
time for more than the large receipts at the Atlantic ports 
and increasing stocks. Later in the week prices of futures 
broke sharply on large liquidation, partly on stop orders. 
Also it was said that the freight situation had become easier, 
owing to an increased supply of tonnage. Centrigugal, 
96-degrees test, dropped to 4.77c., and molsases, 89-degrees 
test, to 4c. Stocks in the United States and Cuba to- 
gether are 332,704 tons, against 281,401 last week and 385,- 
990 tons last year. Refined has been active and earlier in 
the week was very strong, granulated reaching 6 cents, but 
declining later to 5.75c., less 2%. Trading in sugar futures 
has been active and excited at irregular prices. A sharp 
advance early in the week, due partly to rains and strikes 
in Cuba, was followed later on by heavy liquidation anda 
quick decline. 


February --3.51@3.52c. | June__...- 3.70@3.72c. | October -_.3.85@3.86c. 
March .._.3.51@3.52c. | J 3.76c. | November _-3.85@3.86c. 
i eo 3.57 @3.59e. | August-...3.79@3.80c. | December .3.70@3.71c. 

~ aa 3.65@3 .67c. | September -3.83 @3.84c. | January __-3.65@3.70c. 
‘ OILS.—Linseed steady; city, raw, American seed, 60c.; 


boiled, 6lc.; Calcutta, 70c. Cocoanut slightly easier; 





Cochin 14@15c., Ceylon 10@11c. Olive 86@90c. ‘Castor, 








84@8ie. Palm 114%@12c. for Lagos. Cod, domestic, 
steady at 35@36c. Cottonseed oil steady at 7.25c. for 
winter and summer white. Corn in good demand at 6.16 
@6.21c. Spirits of turpentine 47¢. Common to good 
strained rosin $3 40. 

PETROLEUM has been unchanged; refined in barrels 
7.75 @8.75e., bulk 4.25@5.52¢., cases 10.25@11.25c. FNaph- 
tha, 73 to 76 degrees, in 100-gallon drums, 23%c.; drums 
$8 50 extra. Gasoline, 89-degrees, 26c.; 74 to 76 degrees, 
24c.; 67 to 70 degrees, 22c. Crude prices were generally 
unchanged. Advices from Toledo state that there is prac- 
tically nothing doing in the old Trenton Rock end of the 
Indiana field, while work is shut down in the western divi- 
sion of the State on account of high waters in the White, 
Wabash and Patoka rivers. tCosing prices were as follows 
Pennsylvania dark $1 50! Corning ...-..-.-- 95c. | Somerset, 32 deg__ 90c. 

d sand 1 50| Wooster : 


Second sand._.... 1 50) Wooster -.....-.- $1 15| Ragland __-_.-__- . 
aes 1 50! North Lima_.-_-_-_- 93c.| Illinois, above 30 
da. is nace 110)\ South Lima... 88c.| degrees___.____ 


Mercer black... D Gr | SE ncanncans 88c. 
New Castle.____- 1 07| Prin 89c.| homa _...-.... 


TOBACCO has been quiet but steady. Ohio leaf has 
been an exception, however. There has been a pretty good 
demand in that State for it, with prices firm. Cigar manu- 
facturers are not buying much tobacco here. In fact, their 
purchases are quite disappointing. Pending the inscerip- 
tions in Holland there was not much doing in Sumatra 
tobacco. Cuban leaf is firm, owing to the recent rather 
bad crop news from Cuba. 

COPPER has been less active, with Lake 145% to 14%4e. 
and electrolytic 14%ec. to 14.55e. Congestion of freight in 
Europe has operated against new business. Besides, freight 
rates in this country have been more or less unsettled. Lon- 
don prices have declined somewhat. Tin has dropped to 
3534 cents on the spot here in sympathy with a decline in 
London and at the Straits. Lead here on the spot 3.80c. 
and spelter 814c. Trade in spelter has not been very large, 
but prices have been strong both here and in London. Iron 
and steel markets have been generally steady with a hopeful 
feeling as regards the future. Pig iron sales to domestic 
buyers, however, have not increased. But, on the other 
hand, there is a large inquiry from Europe, especially from 
Italy and Great Britain, with some actual business and pros- 
pects of more if the ocean freights problem can by solved; 
they are scarce andhigh. No. 2 Foundry Eastern $13 50 to 
$13 75; No. 2Southern Birmingham $9 50 to$9 75. Railroads 
have ordered rails onarather larger scale. Chicago reports 
orders in the last thirty days for some$30,000,000 worth of 
locomotives, freight and passenger cars and general supplies. 
It is estimated that railroads have ordered 416,000 tons of 
rails since Jan. 1. Actual new business, however, does not 
measure up to the feeling of hopefulness which prevails. 

——————— 


COTTON 


Thursday Night, Feb. 11 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
six days ending this evening the total receipts have reached 
344,095 bales, against 419,923 bales last week and 428,981 
bales the previous week, making the total receipts since 
Aug. 1 1914 0,000,000 bales, against 8,655,827 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 1,587,021 bales. 





| Sat. | Mon. | Tues. | Wed. | Thurs. | | 




















Fri. | Total. 
Galveston --..-- | 22,021; 22 675) 40,686 16,879) 25,654 127,915 
.. > oe pega | aia e | 16,880) 3,931) 3,636 24,447 
Port Arthur___- Bl aceens) counus Peeran ee 282 
Bee. PORE, GCu a! sacnes Pee eS ea 436 436 
New Orleans..-| 14,786) 10,201) 26,382) 10,033) 13,468 74,870 
Pe ingschinue 799) 867 359 757 306| 3,088 
i Ee | scigaiciecansa A iia watiuandhitea leiisiteiac’ sinha 
Jacksonville, &c_| ...-_- ee) PRR Palaer eau} phar 
Savannah _..._- 11,477) 12,139) 15,559) 11,918) 9.401) 60,494 
DEE seceel scenes | =—hame éasnaal saanak 5,000, Holi- 5,000 
Charleston ..-.- 996; 1.054) 1,818) 1,313) 1 137) day 6,318 
GOOPRECOWR 2.2.60) cocese Phe ee Reerer acanaei at apashin os 
Wilmington ...-| 2,082) 3,059) 2,105} 2,342) 1,706) New | 11,294 
INGHIOIE 4 wcccuse 3,179; 6,175) 2,424) 4,192) 4,179) York. | 20,149 
Pe te SUOe, DSO) cckcaal innakel sadness] wasehe 3,798) 3,798 
New York.-...-- 140 ar 235 308| 733 
No cas ch oncaenll 492! 384) 161 456 508) 2,001 
Da codas] eeecus | dvaéeel secnen! aaweam 3,247) 3,247 
Philadelphia-_.-.| -....- Sl nsineel axaans 10) 23 
Totals this week 56,254! 56,617'106,374' 52,056! 72,794! '344,095 











The following shows the six days’ total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 





| 














1914-15. 1913-14. | Stock. 
Receipts to 
February 11. Siz |Since Aug) This Since Aug) 
| Days. | 11914. | Week. | 1 1913. | 1915. 1914."J 

Galveston. ...... 127,915 2,900,185! 85,200 2,941,298) 578,043 405,657 
ee Se cennse 24,447; 389,349) 23,029 437,682) 95,162 58,808 
PortgArthur-_--__- 282 28,176; 1,153 a )6=«6v4iceeal ) |6acnea 
Aransas Pass, &c_/| 43 50,882 975 135,842 6,549 539 
New Orleans....| 74,870/1,119,780|) 46,061 1,389,697) 446,360) 266,245 
; | a eeapeepenee 3,088) 120,394) 6,354 346,407) 5,853; 41,881 
Pensacola --.....-. okne 17 493 aden a stehheal «sedan 
Jacksonville, &c- Rite: 27,947 343 28 ,468| a. mene 
Savannah ......- 60,494/1,286,905) 18,256 1,572,344) 288,423) 88,375 
Brunswick ~-....- 5,000; 132,808; 8,000 270,742) 41,000) —--_---. 
Charleston --...- 6,318) 294,511) 2,196 396,812) 141,463) 26,514 
Georgetown - --_- br 884 ns Oe: hae ee eres 
Wilmington -.-.. 11,294) 155,334) 4,957 6 53,735) 30,708 
(I 20,149) 364,596) 8,592 451,702; 88,863 56,179 
N’port News, &c.. 3,79 93,771) 2,983 42R1D)| canese] aasese 
New York ...-..- 73 5,185 ane 42 105,581); 114,372 
| | apeerene 2,001 26,305 226 12,467 10,400 6,334 
Baltimore--_-.-.-- 3,247 52,571; 1,409. 79,588) 3,753 4,551 
Philadelphia -.-_- 2 1.730 aeons 1,172) 9,623 4,256 

Totals________ 344.095'7,068.806'209 734 8,655.827 1,915,508! 1,121,120 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1915. | 1914. 1913. | 1912. 1911. 1910. 
Galveston -.-| 127,915, 85,200) 42,585 84,777 38,109 38,852 
TexasCity,&c. 25,165 25,157 9,610; 26,733 22,617 6,740 
New Orleans. 74,870 ,061 18,305 58,102 7,6 15,374 
Mobile--___- 3,088 6,354 1,648 9,321 4,27 5,359 
Savannah __- 60,494 18,256 10,993 59,873 17,903 6,413 
Brunswick -__ 5,000 8,000 ,050 Tit 6 ~©6éasaakl | saeens 
Charleston,&c 6,318 2,196 695 12,209 1,277 420 

ilmington _- 11,294 4,957 2,077 17,145 1,459 3,559 
Norfolk - - - - - 20,149 8,592 7,685 9,01 4,822 4,441 
Newp’t N.,&c 3,79 2,983 3,810 Fa 273 
All others. __- 6,004 1,978 10,016 7,658 6,316 22,908 
Total this wk. 344,095) 209.734; 109,474; 303,385) 134,382) 101,339 
Since Aug. 1_'!7,068,806 8,655,827|8,186,144 9,588 ,223|7,587,975 5,981,929 











The exports for the six days’ ending this evening reach a 
total of 329,504 bales, of which 151,368 were to Great Britain, 
6,405 to France and 171,731 to the rest of the Continent. 
~— for the six days’ and since Aug. 1 1914 are as fol- 
ows: 
































Siz days ending Feb. 111915. | From Aug. 1 1914 to Feb. 11 1915. 
Exported to— Exported to— 
Exports 
‘rom— Great Conti- Great | Conti- | 
Britain | France | nent | Total | Britain | France | nent Total 
Galveston__} 35,280 ----| 64,872)100,152) 808,934 144,260) 870,419|1,823,613 
Texas City_| «& ,670) etas | ee Seen” cases 28,422 28,623 
Pt. Arthur_| 15,282 asen aK 1E ,282 Ce eee | 400, 24,518 
Ar. Pass, &¢ Paes onde a cauel. waheeel ~ &ad<ds | 618) 618 
NewOrleans| 18,376} 6,210) 26,947) £1,632) 414,110 38,193; 235,697) 688,000 
Mobile -__- Rye eee Sani oun “oes SE86l ....-- | 837 39,678 
pe ee ee eee eee eee a ll ee 400; 17,672 
Savannah__!| 53,328 ..--| 56,322)109,650| 239,351 3:.,752) 462,5°3) 734,646 
Brunswick - non Pree -.--| 16,452 kt == ecn ce | 81,923 
Charleston - RS aad 8,£00| 8,500 33 704) ee | 79,750| 113,454 
i eee ee ee ee lr | 46650, 66,272 
Norfolk....| 2,200; -...| -...| 2,200) 13,381) ...--.| 27,606, 40,657 
New York. 1,780 19F&| 3,759| 5,734 46, 03) 8,346, 165,191) 502,340 
EA Sock cach saeck’" cane] | GAME <arneal 2'992| 38,228 
Baltimore - oan ----| 18,195) 6,55C 900| 25,645 
Philadcl a-- Saas deadl “onnen)) See | wceses 3,386 29,423 
Pembina- -- eS ae eee ey ee Se ata ale 50) 50 
San Fran_. i ied | §8,520) 88,530 
Pt. Towns d ten oo eS | er erry 99,838) 99,838 
© otal... 151,368 6,40£)171,731 329,504|2,079,099) 230,101/2,144 ,229:4,453,429 
Tota! +13-14} 60,726 12,420) 68,1421141,288)2,572,018. 881,811/3,222,4616,676,290 








Note—New York exports since Aug. 1 include 6,276 bales Peruvian and 25 bales 
West Indian to Liverpoo., 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ee, 4 the ports named. We add similar figures for 

ew York. 























On Shipboard, No Cleared for— 

Great Ger- Other | Coast- Leaving 

Feb. 11 at— |Britain.| France.) many. | Foreign) wise. | Total. Stock. 
New Orleans..| 31,102) 29,873) 1,221) 66,293 ..--|128,491 317,869 
Galveston __.-| 37,128) 35,539 ..--| 85,132) 3,500'161,299 416,744 
Savannah __.-_| 17,100 ----| 6,600) 15,000) 3,200) 41,900 246,523 
Charleston...-{ 9,000 acon onual wa ----| 15,000 126,463 
Mobile _-__---- 8,164 aaeul 100 kab 300; 8,564 37,289 
Norfolk __.--- «sine anne ----| 19,000) 26,975) 45,975 42,888 
New York---- 00 odes ----| 5,000 ----| 5,300 100,281 
Other ports._.| 22,000 eee ----| 24,000 ----| 46,000 174,922 
Total 1915__|124,794| 65,414) 7,921/220,425) 33,975 452,529 1,462,979 
Total 1914__| 97,105) 39,677| 88,058) 45,350) 23,927 294,117 827,003 
Total 1913__! 43,636! 14,3591 49,750! 37,689) 27,307'172,741 626,607 














Speculation has been less active of late pending further 
developments. The situation has been of such a nature 
as to discourage.large trading. Most ple have been 
awaiting the turn of affairs in Europe. It is true that the 
exports last week got pretty close to half a million bales, 
making a new high record for this time of the year. The 
deficit in exports, as compared with those for the same 
period last year, has recently been materially reduced. It 
is true, also, that the South has not been a big seller of 
hedges here and that spot markets at the South have been 
generally firm, or even higher. The fact that the $135,- 
000,000 Cotton Loan Pool has been discontinued is taken 
to mean that the South is in pretty good shape financially, 
or at any rate, can get along very well without such a pool, 
and this, it is inferred, means that there is little or no dis- 
tress cotton to come on the market. That was con- 
sidered a very hopeful circumstance. Then many believe 
that the world’s consumption this year will be much larger 
than at one time seemed probable. Wool is getting scarcer 
and dearer all the time and Australia has renewed the 
embargo on wool exports. This has a tendency, it is ed, 
to throw the world back on cotton as the only available 
substitute, not only for wool, but for silk, flax, &e. Also, 
as the spring and summer approach, there would naturally, 
in any case, be a larger demand for cotton from the warring 
nations unless peace is soon concluded. And nobody seems 
to be very hopeful just now of an early peace. Sales to 
Europe of various kinds of cotton goods continue large. 
Manchester is doing a good business. Liverpool at times 
has been stronger than expected, with a better spot demand 
and little or no hedge selling. Recent forwardings from 
spinners to Liverpool have been large. And theoretically, at 
lease, England’s future supply of cotton is more or less 
threatened by the German decree proclaiming a war zone 
around the British Isles after Feb. 18. Finally the stock at 
New York is still very small. Of the new Government 
grades the quantity certificated is thus far only 10,101 bales. 
Liverpool has latterly been nay be to undo straddles. Some 
well-known spot houses have been buying. There has been 
a certain amount of buying, too, by Wall Street and the West. 





These purchases would be larger if it were not for the some- 
what confused outlook in Europe. Spinners takings of 
late have been liberal. On the other hand, the German war 
zone order has caused a rise in war risks. It is also feared 
that England may retaliate upon Germany by declaring 
cotton contraband of war. It is hinted, too, that some in- 
surance on cotton cargoes for export at American ports has 
been canceled. This may or may not be true. But it is 
noticed that the sailing of the Dacia, whose case has attrac- 
ted so much attention, has been delayed ostensibly because 
sixteen of the crew refused to sail from a fear of being cap- 
tured. It is supposed, too, that exports have been somewhat 
hurried of late from a fear that insurance mightin some cases 
at least be canceled. Ocean freights, too, have recently 
declined in some cases, though they are still high to Rotter- 
dam and Barcelona. German houses in some cases have 
been selling. This was partly, it is supposed, to take profits 
on speculative purchases, and partly sales agaimst purchases 
of the actual cotton at the South. And then the fact 
that the Lever Law goes into effect on Feb. 18th has had 
a more or less unfavorable effect. It is inferred that it 
will prevent American producers from hedging 
cotton in Liverpool, and_ will thus, perforce, 
concentrate all the hedge selling on the New Orleans and 
New York exchanges. Yet firms on this side could simply 
notify European houses that they had bought cotton in 
this country, it is anges. and Europe could then take the 
hint and act accordingly. Spot markets at the South 
have latterly been less active. It is said that Lloyds has 
refused to insure shippers against England declaring cotton 
contraband. Some take the ground that there is no reason 
in any case why Lloyds should do anything of the kind, as it 
is argued that such business would be little more than an 
out-and-out bet on the subject. For all that, however, the 
market has been in such a nervous state that the mere ru- 
mor that Lloyds has refused to insure against such action 
by the English Government during the next three months 
has had at times a more or less disturbing effect. Certainly 
an English contraband order would be considered a very 
bearish feature in the cotton trade. It is maintained by 
some, however, that there is no likelihood of such order being 
issued, as Germany is said to have a good supply of cotton 
and there would therefore be nothing gained and possibly 
something lost by England’s issuing such a decree. To-da 
prices declined, partly owing to better weather at the Sout 
a@ moderate increase in Southern selling and renewed fears 
that England might declare cotton contraband of war, 
owing to the fact that Prime Minister Asquith announced 
in the House of Commons that it might be found necessary 
to adopt more stringent rules and restrictions upon German 
commerce. A many, however, saw no reason to be- 
lieve that this statement was a hint of a eT contraband 
order. Wall Street and the West, however, sold rather more 
freely. The Dacia sailed from Norfolk for Rotterdam, a 
fact which seemed to show clearly enough that there had 
been no trouble about insurance. Spot cotton closed 
8.65c. for middling uplands, showing no change for the week . 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 6 to Feb. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.........--. 8.65 8.65 8.65 8.65 8.65 H 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 11 for each of the past 32 years have been as follows: 
1915_c____- 8.65|1907-c_..-- 11.15} 1899_c___.- 6.50] 1891_c____. 9.25 
sheers 12.75 |1906_.---_- .25|1898-.----- 6.25|1890-_--_-- 11.25 
i siicemsiees 13.05 | 1905_--_--- 7.70|1897------- 7.19] 1889-_-_-_- 10.06 
seca 10.65] 1904-----_- 4.80|1896_----_- i 10.62 
ltl 14.35 |1903__-_--- 9.50|1895-_---_- §.62|1887------- 9.50 
i nnanats 15.15] 1902------- 8.69 |1894_-__-_- .00 | 1886__----- 9.06 
aon 85|1901------- 9.62 |1893__---_- 9.25} 1885__--__- 11.12 
Sscetsas 11.65|1900------- 8.75 |1892_----_- 7.19|1884__----- 10.75 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











senties | Monday,| Tuesday,|Wed'day,|Thursd'’y,| Friday, 
Feb. 6. | Feb. 8. | Feb. 9. | Feb. 10. | Feb. 11. | Feb. 12. Week. 

NewContract 
February— 

Razge __...|— — —|— ee I —-—_—— 
wae 8.31-.36| 8.35-.40) 8.36-.40| 8.38-.40) 8.27-.30 ee 

arch— | 

Range ..--_| 8.58-.65| 8.60-.70| 8.61-.69| 8.63-.67| 8.60-.61 8.58-.70 
—--- 8.61-.62| 8.64-.65| 8.66-.68) 8.63-.65| 8.57-.58 —_—— — 

ay— 

Range ...-| 8.81-.90| 8.85-.95| 8.86-.94) 8.86-.94| 8.81-.88 8.81-.95 

Closing....| 8.85-.86| 8.89-.90) 8.90-.91| 8.88-.89| 8.81-.82 —_— — 
July— 

Range _...| 9.00-.10| 9.05-.14| 9.04-.13} 9.07-.12| 9.00-.09 9.00.-14 

Closing_...| 9.05-.06| 9.09-.10| 9.11-.12) 9.08-.09| 9.00 — _-—_— 
Augusi— 

Range ..../— — —!/ 9.22 —|— — —/ 9.18 —|— — — 9.18-.22 

Closing__...| 9.14-.15| 9.18-.20) 9.19-.21| 9.17-.19| 9.08-.1 — oe come 
Se prember— HOLI- 

Range ....|— — — |— — —/} 9.20 —|— — —|— — Day 9.20 — 

Closing....| 9.21-.23) 9.25-.27| 9.25-.27| 9.23-.25| 9.15-.20 —_— 
October— 

Range ____| 9.25-.34| 9.28-.37| 9.27-.37| 9.30-.37| 9.24-.32 9.24-.37 

Closing _...| 9.29-.30| 9.32-.33) 9.34-.35|) 9.33-.34| 9.24-.25 _— — 
December— 

Range _...| 9.38-.46) 9.43-.50) 9.40-.50) 9.44-.50| 9.40 .46 9.38-.50 

Closing._...| 9.43-.44| 9.46-.47| 9.47-.48| 9.45-.46| 9.38-.40 —_-— — 
January— 

i ' -\—- — | ——| 954 — 9.50- 54 

Closing..-.| 9.51-.53) 9.54-.56| 9.54-.56) 9.52-.54| 9.47-.50 _—_—— 
Old Contract roy 
March— 

Range ....|— — —|— — —|— — —| 8.18 —|— — — 8.138 — 

Closing....| 8.16 —| 8.20 —/ 8.21 —) 8.19 —/ 8.12 <— «tm om 

ay— ‘ 

Range ....|— — —| 8.63 —|— — —|— — - |- - — 3.63 — 

Clo‘int.. ° — At —] 8A - o@h — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Wednesday evening. 
But to make the total the complete figures for to-night 
(Thursday), we add the item of exports from the United 
States, including in it the exports of Thursday only. 























February 11— 1915. 1914. 1913. 1912. 
Stock at Liverpool___----- bales. a929,000 1,178,000 1,455,00031,110,000 
ee ee a30,000 é 4,000 1,000 
Stock at Manchester_.........-. a93,000 89,000 95,000 87,000 

Total Great Britain. ........- 1,052,000 1,272,000 1,554,000 1,198,000 
Stock at Hamburg------..-.-...- ci 14,000 13,0 8,000 
Ge Ee cn ccsnnnncsece *170,000 552,000 493,000 461,000 
GIG Se SEE eam castccuceses *245,000 429,000 492,000 330,000 
Stock at Marseilles _........... 3,000 2,000 2,000 ,000 
Stock at Barcelona -.-....----- *35,000 28,000 33,000 17,000 
Stock at Genoa ......-........ *276,000 42,000 35,000 32,000 
Stock at Trieste............-... *4,000 eee ,000 

Total Continental stocks. ---.-.- 740,000 1,085,000 1,068,000 853,000 

Total European stocks_-_---.- 1,792,000 2,357,000 2,622,000 2,051,000 
India cotton afloat for Europe... *112,000 187,000 y 64, 
Amer. cotton afloat for Europe_.1,193,793 544,212 470,938 1,015,209 
Egypt, Brazil,&c.,afloat for Eur’pe *80,000 65,000 73,000 75,000 
Stock in Alexandria, Egypt. ...- 305,000 348,000 301,000 279.000 
Stock in Bombay, India_...-.-- *495,000 74,000 627,000 34,000 
Stock in U.S. ports........-... 1,915,508 1,121,120 799,348 1,364,208 
Stock in U. S. interior towns___.1,186,374 870,412 752,636 26,985 
U.S. exports to-day__.....----- 37,296 11,000 34,314 34,777 

Total visible supply..-..----- 7,116,971 6,277,744 5,770,236 6,144,179 

Of the above, totals of American and other descriptions are as follows 

American— 

Liv pO Se bales. 2675,000 914,000 1,281,000 1,000,000 
Manchester stock.........----- a66,000 z 66, 63,000 
Continental stock. ......----.-- *645,000 1,040,000 1,035,000 827,000 
American afloat for Europe----- 1,193,793 545,212 470,938 1,015,209 
Tes hy SONS owe cccccccece 1,915,508 1,121,120 799,348 1,364,208 
U. 8. interior stocks......-.... 1,186,374 870,412 752,636 726,985 
U. 8. exports to-day_.....-.--. 37,296 11,000 34,314 34,777 

Total American.........--.-.- 5,718,971 4,558,744 4,439,236 5,031,179 

East Indian, Brazil, &c.— 

Ee ee a254,000 264,000 174,000 110,000 
/ RNR RR a30,000 * ,000 1 000 
Manchester stock........---..- a27 ,000 31,000 29,000 24, 

Continental stock. ............. *95,000 45,000 33,000 26,000 
India afloat for Europe.-_....--- *112,000 187,000 ,000 64,000 
Egypt, Brazil, &c., afloat_...-_- *80,000 65,000 73,000 75,000 
Stock in Alexandria, Egypt_.-_- 305,000 348,000 301,000 279,000 

Stock in Bombay, India_..... *495,000 774,000 7,000 ,000 

Total East India, &c_......-- 1,398,000 1,719,000 1,331,000 1,113,000 

Total American............. 5,718,971 4,558,744 4,439,236 5,031,179 

Total visible supply__....---- 7,116,971 6,277,744 5,770,236 6,144,179 
Middling Upland. Liv ne 5.07d. ° 7.04d. ° 6.93d. 85d. 
Sadsng, pland, New York-.-.-- .65c. 12.85c. 13.05c. 10.35c. 
Egypt, Good Brown, Liverpool. 7.25d. 9.80d. 10.50d. 10d. 
Peruvian, Ro Good, Liverpool §8.75d. 9.00d. 10.25d. 9.10d. 
Broach, Fine, Liverpool_..--.-- 4 80d 64a. 6 11-16d. od. 
Tinnevelly, Good, Liverpool_. 4,72d. 6 5-16d. 6 11-16d. 5 11-16d. 


a Last weeks figures; weeks not received. 
* Estimated. 

The above figures for 1915 show an increase over last week 
of 90,363 bales, a gain of 839,227 bales over 1914, an excess 
of 1,346,735 bales over 1913 and a gain of 972,792 bales over 
1912. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for thesix days since Aug. 1, the shipments for 
the six days and thestocks to-night, and the sameitems for the 


corresponding period of the previous year—is set out in 
detail below. 












































Movement to February 11 1915! a¢ovement to February 13 1914 

Towns Receipts Ship- | Receipts Ship- 
ments | Stocks ments | Stocks 
6 days | Season | 6 days \Feb 11.) Week | Season | Week \Feb. 13 
Ala ,Eufaula*_| 150) 22,858/ — 361) 10,500 2,155) 2,116 
Montgomery *} 3,500) 180,225) 5,500) 79,429 5,145) 25,636 
Selma .-..-.-.-- 2,1 115,191; 5,219) 40,603 633) 15,227 
Ark , Helena*.| 1,1 55,547! 2,135) 16,000 ,870 17,382 
Little Rock..| 4,7 166,906) 7,373) 60,69 ,074| 59,362 
Ga ,Albany*_-| 200} 30,868, 496) 16,200 22} 3,236 
Athens -....-.. 2,400; 100,259) 3,200) 24,961 1,220, 22,627 
Atlanta-.-...-- 2,667) 150,167) 3,210) 17,046 2'628) 16,486 
Augusta ...-- 8,125) 374,625) 8,559/149,357 3,374 83,340 
Columbus..--} 1,211) 91,798) 8,025) 45,241 2,325, 21,263 
BREE asesce 271 35,802) 1,134) 17,151 840, 1,992 
BEES anocane 889} 52,969 976; 9,107 420 6,029 
La , Shreveport; 3,120) 132,524) 6,600 69,255 4,354 39,304 
MissColumbus* 500; 26,970, 1,307) 8,00 555, 4,250 
Greenville* -- 600; 68,258 1,622) 22,000 1,063, 22,690 
Greenwood..-| 2,000) 118,933) 4,584) 25,000 3,500, 25,000 
Meridian* _.-| 1,200} 36,283) 2,540) 18,500 559, 7,195 
Natchez ...-.-. 256 19,649 838 9,718 300; 5,500 
Vicksburg..-~| 1,131) 28,985) 1,681) 13,648 1,923) 9,340 
Yazoo City*. 100| 37,715 1,747) 15, 1,183, 13,086 
Mo ,St Louis_| 21,770) 406,341) 22,880) 38,369 16,024 32,511 
N C , Raleigh* 300 7,310 325 3 326 
O , Cincinnati.| 8,001) 171,387) 7,621) 11,007 5,774, 24,475 
Okla , Hugo- - - 50) 15,9 56) 25 1, 1,079 
8 C, Greenw’d* 500 16,720) 721, 10,700 ; sonal Genet 
Tenn ,Memphis; 25,894; 792,811 31,370|227,7 33,080 200,205 
Nashville -.-- 82 4,213) ----| 1,268 204 1,199 
Tex.,Brenham* 250 =14,885 268 1,3 95, 1,855 
Clarksville - - . 150; 35,840, 837; 3,000, 194) 3,606 
Dallas*...-—- 2,200) 106,298, 3,005) 6,500, 9 1,808} 8,418 
Honey Grove- 75) 23,415, 364) 2,000) 414 31,902 541) 2,373 
Houston .-...-. 95,845 2,627,384 105,215/211,113;) 66 ,508)'2,570,331) 67,522/185,507 
eee 2,000, 104,361; 2,555) 5,600) 289) 103,853, 1,612) 6,577 





Total, 33 towns 193,485 6,173,403 242,324 1186374 140,164 6,268,505 166,399 870,412 


up from telegraphic reports Friday night. The results for the 
six days this year and the full week last year and since 
Aug. 1 in the last two years are as follows: 














1914-15—— —1913-14—— 

February 11— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
neces mas Soe-on)  1eURs 360 gop 
Via Rock Island-.-._-------... ° 2 ‘4 300 5,000 
Via Lo ORI pf aR agen 4,622 111,041 4,098 83,651 
Vis, ORNL. Kcie cans cnsecun 4 64,091 3,497 90,089 
ia I i ce dithsa ob in ik bite ce 1 93 ,337 1,987 120,979 
Via other routes, &c_........_.. 12,353 227,957 7,594 294,052 
Total gross overland_.....-_- 54,862 1,078,525 45,264 1,245,261 

Deduct shipments— 

Overland to N. Y., Boston, &c_. 6,004 85,791 1,635 97,649 
Between interior towns__..____- 4,748 105,048 5,897 89,303 
Inland, &c., from South... . 3,893 78,269 2,543 73,906 
Total to be deducted___...._- 14,645 269,108 10,075 260,858 
Leaving total net overland *__.._- 40,217 809,417 35,189 984,403 


* Including movement by rail to Canada. 

The foregoing shows thesix days’ net overland movement 
has been 40,217 bales, against 35,189 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago f 174,986 bales. 








1914-15 1913-14 
In Sight and Spinners’ Since Since 
Takings. Siz Days Aug. 1. Week. Aug. 1. 


Receipts at ports to Feb. 11_..-- 344,095 
Net overland to Feb. 11__...-_- 40,217 
Southern consumption to Feb. 11- 50,000 


7,068,806 209.734 8,655,827 
809,417 35,189 984,403 
1,640,000 60,000 1,686,000 


9,518,223 304,923 11,326,230 
1,066,235 *26,335 726,944 


pee oe a27 








Came into sight during six days385,473 

Total in sight Feb. 11_....... -..-- 

Nor. spinners’ takings to Feb. 11. 82,201 
*Decrease. aFull week. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





1,784,825 52,674 1,969,302 














Week end Closing Quotations for Middling Cotton— 

February 1 Saturday.| Monday.| Tuesday.| Wed'’day. Thursd’y.| Friday. 
Galveston _..-. 8 8 8 8 8 
New Orleans..-.| 8 3-16 8 4.16 84-16 8 3-16 8 4.16 
Mobile--....-- 8 8 8 8 8 

avannah ..... 8% 8 8 8 8 

Charleston ....| 8 8 8 8 8 HOLI- 

i i ewat a 8 & 8 8 DAY 
Norfolk ....-.- 8% 8 8 8 8 AT 
Baltimore -_._. 8 8 ho & 8 8 NEW 
Philadelp oan wi 8. 8. 8. 8. YORE. 
Augusta -.....-. 8% 8 3-16 (8 3-16-%| 8% 8% 
Memphis --...- 8 8 8 8 8 
Howien----|8u |8u [by [dy (8 

oO Date ded 
Little Rock. --_- oi 74 44 oH 744 




















NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading options in the 























New Orleans cotton market for the past week have been as 
follows: 
Saturday,, Monday,| Tuesday ,| Wed'day,| Thursd’y, '. 
rb 6 Feb. 8. rugsdey Feb. 10. | Feb. i” Feb. ie. 
Hew Contract. 
DD cnchee ame ame cumslem=s eee eueslemes ame eee aoe eles axe 
Olosing =2--- 7.42 —| 7.90 —| 8.01 —| 7.98 —| 8.00 — 
ar —— 
Range _....- 8.27-.29 8-35-39 8.32-.35| 8.38-.34 8-37-33) 
yoiosine snene 8.26-.27| 8.34-. 8.33-.34| 8.33-.34) 8.26-. 
Henge .....- 8.51-.60| 8.53-.62|) 8.53-.62) 8.55-.63) 8.50-. 
= x 8.54-.55| 8.59-.60| 8.60-.61| 8.58-.59| 8.51 
une— 
Range .....- 8.70-.79| 8.72-.82| 8.73-.83| 8.75-.83 8.70-.76 
Closing ....- 8.73-.74| 8.78-.79| 8.79-.80| 8.77-.78| 8.71 
Range .....- 8.99-.05| 8.99-.09| 9.00-.10) 9.00-.03| 8.95-.01| HOLI- 
Cl DO cecae 8.99-.00| 9.05-.06) 9.06-.07| 9.03-.04) 8.95-.96 DAF 
— — — —|— — —| 9.25-.26| 9.23 —|— — — Ww 
Closing ....- 9.14-.16| 9.20-.21| 9.21-.22| 9.18-.20) 9.10-.11; YORK. 
January— 
ange aeeeoe — Cellini (eueetiicenmediceneed tasaliiieneatiitneed enmneliiitemediies: 
Closing --~_- — — —|— — —|— — —| 9.29-.31|— — 
Old Contract. 
March— 
Range _...-_. aa aus exeless aoe aeelass a= = om 
Closing ..... 8.36 —)| 8.41 —| 8.42 —/| 8.40 —/) 8.37 = 
Mep— 
a anheone -_— — | 
Closing -...-. 8.59 —!| 8.64 —| 8.65 —/ 8.63-.68) 8.51 = 
Toe Steady. | Steady. | Steady Quiet Eas 
Options -__--' Steady. | Steady. | Steady. ' Steady Steady. 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





The above totals show that the interior stocks have de- 
creased during the six days 48,839 bales and are to-night 315,962 
bales more than at the sametimelast year. The receipts at 
= towns have been 53,321 bales more than the same week 

t year. 


OVERLAND MOVEMENT FOR THE SIX DAYSAND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for thesix daysandsince Aug. 1, as made 




















Futures. | SALES. 
Spot Market Market 

losed. Closed | Spot. Contr'ct) Total. 
oe = fet! =~ epee 8 En pelinoes bomen me 
0} Ze eaelenee ceeeccceoesos arely steady...) .....- | seccece! eccese 
Teesdey a | Re: Ming genet | 102 100 102 
weanestay - m4 attinepmaouetl a aoe aeons 100 
2. Nenana ateaatate en HOLIDAY. "| aia k! wr ’ 
SN db diidccccocsesesstiuthtesiadnese |. 902 300 502 
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WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that 
the weather has been favorable as a rule during the week, 
little rain having fallen. The crop is moving on a liberal 
scale. 

Galveston, Tex.—There has been no rain during the week. 
The thermometer has oat from 49 to 68, averaging 58. 

Abilene, Tez.—Dry all the a Minimum tempera- 
ture 28, maximum 74, —eo: 

Dallas, Tez. —There has been no rain the past week. 
Lowest thermometer 36, highest 72, average 54. 

Palestine, Tex —There has been no rain during the week. 
Lowest thermometer 36, highest 70, average 53. 

San Antonio, Tez. —We have had no rain during the week, 
Minimum thermometer 40, maximum 74, average 57. 

Taylor, Tex.—There has been no rain during the week. 
Minimum thermometer 36. 

Charleston, S. C.—We have had rain on two days during 
the week, the precipitation reaching seventeen hundredths 
of an inch. The thermometer has ranged from 33 to 66, 
averaging 50. 

Charlotte, N. C.—There has been rain on one day during 
the week, the precipitation reaching five hundredths of an 
inch. Average thermometer 40, highest 59, lowest 22. 

M snghte, tom —Dry all the week. The thermometer 
has averaged 41, the highest being 61 and the lowest 29. 

New Orleans, La.—There has been no rain the past week. 
The thermometer has averaged 53. 

Mobile, Ala.—We have had rain on one day of the week, 
the rainfall reaching one inch and twenty-seven hundredths. 
The thermome er has ranged from 35 to 70, aver: g ol. 

Madison, Fla.—There has been rain on one day of the week, 
the precipitation reaching fifty-five hundredths of an inch. 
The thermometer has pom Tide | 49, the highest being 66 and 
the lowest 36. 

Savannah, Ga.—There has been rain on one day during 
the week, to the extent of seventeen hundredths of an inch. 
The thermometer has averaged 50, ranging from 34 to 68. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Feb. AL, 1915. Feb. 23, 1914. 


New Orleans......... Above zero of gauge. 13 8 ret 6 

a # Above zero of gauge. 33.8 20.4 
|. > _ ai Above zero of gauge. 18.8 12.7 
Shreveport__.......-.- Above zero of gauge. 10. 2 5.3 
Visksburs ..-.<on<n<e Above zero of gauge 36.7 21.6 


COTTON EXCHANGE AT ROTTERDAM.—Cable ad- 
vices from The Hague, via London, are to the effect that a 
cotton exchange is bathe ¢ organized at Rotterdam with the 
large Lomengel, companies, banks and dealers behind 
the pro The greater ease with which cotton can be 
moved = America to Rotterdam than to Bremen seems 
to be the controlling factor. 


WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 

















gone out of sight, for the like period. 
wastes, Takings. 1914-15. 1913-14. 
d Season. 
Week. Season. Week. Season. 
Visible supply Feb. 5......... 7.026.608) ...--..-. ef Fe 
Visible inte supply Aug IR, Dhicdinaudel qadelinnd Ri, 0” | peepee 2,581,551 
Ameri t to Feb. 11---| 385.473'10,584.458| 278,688|12'053/174 
Bomba: receipts to Feb. 11_..-.| 095,000 700,000' 113,000) 1,623,000 
Other India ‘ts to Feb. 11_. 63,000 94,000; 29,000; 212,000 
Alexandria r ts to Feb. 10_- ,000 649,000 12,000 901,600 
Other supply to Feb. 10*_....- 2,000 61,000! 10,000! 196,000 
Total supply-.....-.---...- 7,552,081 /15,265,274/6,766,097 |17,567,325 
Visible supply Feb. 11_....-.-. 7,116,971| 7,116,971|6,277,744| 6,277,774 
tal takings to Feb. 1l-_a_._-- 435,110) 8,148,303) 488,353/11,289, red 
Toe which American -.......- 326,110) 6.545.303) 355.353] 8'827:981 
Of which other... .<<ccccce 109,000) 1,603,000! 133.000! 2'461;600 

















its in Europe from Brazil, Smyrna, West Indies, &c. 
a This total receip' des the catimated ted consumption by Southern ~ 
1.640.000 bales in 1914-15 and 1 086, 000 bx meses in Nay 4—takings not 


being’ a the tak Northern and 
fi inners, 6,507,303 bales ret: 1914-15 ar and 9. 9, 603 3.581 pales in 1913-14, 
Sree di bciae ta rh Sar tees Ass . 


BOMBAY COTTON MOVEMENT.—The receipts of 


According to the foregoing, Bombay appears to show a 
decrease, compared with last year, in the week’s receipts of 
51,000 bales. Exports record a gain of 12,000 bales 
during the week and since Aug. 1 show a decrease of 
125,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Jan. 13 and for the corresponding week 
of the two previous years: 



































| 
Alezandria, Egupt, 1914-15. || 1913-14. 1912-13. 
January 1 
Reggigts (cantars)— 
tt Ci inasancksbs 228,526 225,000 290,000 
Since Sept. 1_..._--__- 3,700,609 6,326,965 6,477,724 
i This | Since || This | Since || This | Since 
Exports (bales)— Week. Aug. 1.|| Week. Aug. 1.|| Week.| Aug. 1. 
To Liverpool._.....--.. 3,300 69,989]| 3,250,131, 4.750/143,002 
To Manchester________- 6,750 73,551|| 6,500 132.3 6,500 152.914 
To Continent and India_ g. 500 105,784||11,250 239,826|| 8,500/203,814 
To adsaunticdenesin 3,250, 61,111 2,750) 23,029)| 5,250) 71,752 
Total exports___.___- \20,800 310,435] 23,7501526,8551125,0001571,482 





No e.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing Jan. 13 were 228,526 cantars and the foreign ship- 
ments were 20,800 bales. 


SHIPPING NEWS.—As’‘shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 327,504 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales 
NEW bs om Liverpool—Feb. 5, 500; Feb. 10, 1,235 upland, 





i Adan ocala ah dicen maeebeandp tia ada Sages Wh da clas tema anata a :780 
To Dlaresiawe—Feb. 5, 196... 2. ccnccccncccccccccccccccccs 195 
To Rotterdam, &c.—Feb. 5, 950..------------------------ 950 
> a i. he 6 wcandnddnieeenaubesouneee 1,200 
2 gente Se. PEIRCE Ui:d Hinlan coacontacdeacesabaea iat 1,549 
a ae rtatehts pp arab ry ApS. eat reese aR 60 
GALVES ON—To Liverpool—Feb. 5, 11,546; Feb. 6, 13,949____ 36. 495 
yp fo 3 A 5 Saar ea Fe 9,785 
To Rotterdam—Feb. 5, 15. Dt dbhididakbetbhaenekweuhdhatn 15,264 
To Gothenburg—Feb. 5, 20.709; Feb. 6, 5.166-------------- 25,875 
To Christiania—Feb. 5. 2,700; Feb. 9, 4,500._------.-----_- 7,200 
0 Sern OE, Da ckekevanssacddceecnecésennesad 5,000 
~~ be ig 3 Pitas cece tn eh amenenbnanae 3.600 
Sat Ciininh atedurd bdadd densnddhe chine sade 7,933 
TEXAS" fs} TY—To Liverpool— Feb. 5, 8, vm FP rere 8,670 
PORT ARTHUR—To Li verpool—Feb. 5, ail a aan ae 15,282 
NEW ORLEANS—To 6.6210 6, ry “376: Feb. 8, 13,500_. 18.376 
ee DO, SE, CI asics nasa eadhenoannessineanbaniin 3410 
To Be lone Fob. Td ee oa ee Dee eee 4, 
= Genoa—Feb. 5, 10.535; Rt Cea ee ee 32.00) 
yee enema pans acelin anita feteperie rte 1 
SAVANNAH Te Liverpool—Feb. 8, 12,524; Feb. 9, 10,637; 
BS dn dp cdidhokncoosadedboonedeshooeduoniiaae 48,722 
Ph Se, By Glen annddacctinansimbeenneniee 4, 
To Gothenburg—Feb. 6, 4,098; Feb. 8, 9,092; Feb. 9, 10.364; 
Bs, Sk SE chin dbniletns abdctgwerenebboodsosuonounat 32,005 
To Rot vm, § , 19.375; Feb. 9, 3,600............... 23.07% 
To Spo — mp. §: Ue, We Me ee ee +24 
BRUNSWICK—To Li i—Feb. We A cose adttena eee 16,452 
CHARLESTON—To Continent—Feb. 5, 8,500-------------.--.- 8.500 
NORFOLK—To Liv Ce SON ‘accepting Retina dimedoitie 2.200 
SAN FRANCISCO—To Japan—Feb. 6, 4017_------.-.---....-- 4,017 
PORT TOWNSEND—To Japan—Feb. 6, 7,314..........-..... 7,314 
Ee re ee ee 329,504 


The particulars of the foregoing shipments for the week, 
in our usual form, are as follows: 


Grea French Ger- —Oth.Europe— Mer., 
Britain. Ports. many. ee a &c. Japan. — 





New York. _-.-- 1,780 506. seen Bi DR unten, wane 5,734 
Galveston -.... #70 inh aaw 48 ‘339 5 ‘600 3,600 7,933 109. 152 
Texas City... es - aete ‘aaqo tuhe See Gane eaan 8.670 
Port Arthur--_.15,2 wa ee di Ole Ceo cae 14-383 
New Orleans...18, 376 GSD once . cine ee Ee essa. ee 
Savannah ._..- 7 cane scan Cae tae a 109 650 
Brunswick ___.- Dee ‘eeae 4408 ' pace eae a0n acoe 6,452 
Charleston- - ~~~ lee. wen. ween, ae honed eke.) etna ,500 
Norfolk -...--- Sa) Saks) sath, Sie esene. ocean ,200 
San Francisco...  ..-. seen” Saume ween’? teed G000 4,017 4,017 
Ss ES none: apas, O04 sade’ aane “anes 7,314 7,314 
WH ccscase 151,368 6,405 -..- 114068 34,699 3,700 19264 329,504 


The exports to Japan since Aug. 1 have been 180,028 bales 
from Pacific ports, and 113,059 bales from Galveston. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 


port: 


Jan. 22. Jan. 29 Feb. 5. Feb. 12. 

Sales of the week.............. 37,000 33,000 36,000 

Of which speculators took .... 2,000 3,000 4,000 

Of which exporters took...... 2,000 2,000 3,000 
Sales, American.............<.- 26,000 25,000 26 ,000 
Act export caemeech genta digipeyad 21,000 11,000 9,000 Holiday 
Di cccLuenbssappananane $4,000 74,000 96,000 at 
SE iiitiedonaan ccmnadh 915,000 918.000 929,000New York 

Of which American___......-. 650,000 658,000 675,000 
Total im of the week._.... 98,000 88,000 172,000 

Of which American..-......-- 73,000 69,000 143,000 
REE, Btn titnntnnnasn 431,000 523,000 628,000 

Of which American-.-.----...-.- 359,000 438,000 549,000 


The one of the Liverpool market for spots and futures 





ina cotton at Bomba 


and the shipments for the week 
Dec. 31 and for the season from Aug. 1 for three years 


each day of the 
spot cotton have 


Doon 


as follows: 


t week and the daily closing prices of 



























































ov n as follows: : 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
| 1914. 1913. 1912. } 
December 31. Market, |} Fair 
Receipts at— Since | Since Since 12:15 Dull. Moderate | business Quiet. Quiet. 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. P.M. demand. | doing. 
a A, | 44,000) 403,000] 95,000) 916,000|108,000| 588,000 | Mid.UpI'ds| 5.07 5.07 | 5.10 5.11 or | See 
wi Sales ___.. 5,000 7,000 | 8,000 6,000 6,000 AT 
For the Week. Since August 1. Spec.& exp. 1,000 1,000 1,000 2,000 2,000 NEW 
Exports YORK 
— Great | ‘nent. Japan Futures. | Quiet, Steady, Quiet, Quiet Steady, 
| ‘nent. nent. lechina| Total. | Britain. &China | Total. Market } %@1% unch. to | 2@3 pts | unch. to |2@2% pts. 
opened pts. dec. | 1 pt. dec. | advance. | 4 pt. dec decline. 
Bombay— 
1914... ante 15 ye 32 ss is. is ,000| 313, 455,000 | Market Steady Quiet Steady Quiet, Barely sty. 
1913.... aene ny 243, 580,000 4 1@1% pts.) unch., to 4@4% pts.| & @ I pt. |4% @5 pts. 
1912... onal 20; 13, 7, 89.000 228,000 P.M. advance. | 1 pt. dec. | advance. decline decline. 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 4 96 means 4 96-100d. 








i Tuesday. Wed'day. Thursday. 





























Feb. 6 Saturday. | Monday. Friday. 
oO 
Feb. 12. el 12% ai 4 |12%) 4 |12%; 4 12%) 4 [12% 4 
p.M.| P.M. |p.M.|P.M.|p.M. P.M. P.M.|P.M. P.M.|P.M.| P.M. p.m. 
d.| d. | d.|a.|a4.|d.ia.|da.id.|d.i|did. 
May-June|_._./4 96 |95 |95° |98i4 9914 99° |98ig 951s 9316 
Aug.-Sept.|----|5 04 |0334/0334|06%4 08 0734/07 % 0414 /02%4| Holiday 
Oct.-Nov.|----|5 16 |16 |16 |18%4|20 [193419 16 |1434|New York 
Jan.-Feb.|__--\5 22 |22 |22 |241%4/26 2514/25% 2244/21 














EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of December and the twelve months for 
the past three.years have been as follows: 









































Exports 1914, 1913. 1912. 

Srom 

U.S. December. | 12 Monihs.| December. |12 Months.| December. | 12 Months. 
Quantities. 
Wheat,bu.| 28,875,217/173,246,305, 5,724,027) 99,360,278) 9,484,120) 60,426,494 
Flour,bbis.; 1,818,317) 12,625,135, 1,079,240) 12,216,515) 1,107,011) 10,592,679 

baie 

Wh’ t*_bu. 37 ,057,643|230,059,412 10,580,607|154,334,595| 14,465,670/108,023,550 
Corn__bu-_| 4,582,006) 15,107,410 749,124) 44,709,954; 3,170,410) 30,185,713 
Total.bu | 41,639,649/245,166,822) 11,329,731)199,904,549| 17,636,080|138,279,263 
Values. $ $s $ $ 3 $ 
Wh't &fl'r| 45,709,582/248,273,759| 10,242,706)151,569,747| 14,070,577|/108,149,925 
C’rnémeal) 3,686,347) 13,079,130 617,607| 27,355,004) 1,833,816) 23,081,724 
>? 1,997,352| 7,794,011 7,465) 1,369,573 73,909 326,289 
Oats&meal} 3,067,760) 20,021,853 44,897| 3,407,097) 2,289,048) 12,516,674 
Barley ---| 1,399,168) 11,140,797 236,925) 7,775,865, 1,808,116) 5,740,265 
Breadst 'fs| 55,860,209|300,309,550) 11,149,600)191,477 ,286| 20,075,466/149,814,877 
Provision.| 12,208,990 128,282,034 12,026,136|138,946,692) 10,013,195)123 244,132 
Cat .&hogs 8,402) 879,493 84,474 899,505 49,912) 3,533,349 
Cotton -.-| 49,350,706/343,898,070) 81,953 ,499|575,087,565) 91,591,389|622,778,220 
Petrol.,&c} 9,437,410)/138,381,994| 13,742,443)147,174,164) 9,658,300)121,874,988 
Cot’s’d oil) 2,231,891) 14,635,368) 1,913,518) 17,816,296) 2,467,738) 21,674,185 
Total __'129,197,608'926,386 ,509/120,869 67011071401 508/133 ,856,000'1042939 751 





*Including flour reduced to bushels. 


BREADSTUFFS. 


Thursday Night, Feb. 11 1915. 

Flour has been quiet, so far as home trade is concerned, 
but there has been some export business. Greece the other 
day bought 125,000 barrels at Chicago, it is said, and last 
week Holland, it appears, bought 300,000 barrels at Minne- 
apolis. At St. Louis trade was on a fair scale only. In 
other words, high prices have forced buyers to take a very 
conservative attitude. Itisalso said that some recent purchases 
have been offered for sale. The price of the loaf has been 
advanced here by most bakers to six cents. It looks as 
though buyers would continue to adhere to the policy of 
buying only as their immediate necessities dictate. They 
believe that wheat is too high to stay where it is, and they are 
therefore all the more reluctant to buy flour heavily at prices 
based on the present quotations for wheat. Ocean freights 
are scarce and high. 

Wheat declined for a time early in the week and then 
rallied with reports of a revival of export. demand, in which 
there had been something of a lull. Italy has been buying 
hard winter-wheat and Manitoba at the seaboard as crop 
conditions in that country are bad, owing to excessive rains. 
The Italian Government finds itself forced to provide wheat 
for the famine-stricken and needy districts. Italian advices 
state that foreign purchases continue and that further im- 

rtations on a liberal scale will be necessary. This dovetails 
in with the reports in this country of a good export demand 
from Italy. . Reports from Argentina and East India have 
been considered bullish. Argentina reports an advance in 
freight rates since last Friday of 2s. 6d., bringing the rate up 
to 77s. and 6d.—a fact which has caused a stronger tone in 
Liverpool. East India, moreover, reports excessive rains. 
In Austria-Hungary the outlook for winter crops is poor, and 
foodstuffs continue very scarce and dear. In Germany the 
searcity of foodstuffs is increasing. German cities have 
been authorized to commandeer all stores of grain and flour 
above the weight of 41 lbs. In France the weather has been 
unfavorable. In the United Kingdom it has been bad for 
seeding. In this city the price of the loaf has been, as a rule, 
increased one cent. The world’s stocks are 182,600,000 
bushels, or 18,000,000 to 20,000,000 bushels less than at this 
time for two years. At Minneapolis and Kansas City stocks 
are rapidly decreasing. Greece and Holland have been 
large buyers of flour. Greece is also buying wheat, as its 
stocks are small. Supplies of wheat in foreign markets are 
reported below their requirements. On the other hand, some 
of the news has been of a rather bearish tinge. For instance, 
the world’s stock of wheat increased last week 1,150,000 
bushels, as in sharp contrast with a decrease in the same 
time last year of 6,377,000 bushels. New crop wheat, 
according to Buenos Aires advices, has been somewhat 
easier latterly. In France, the Government is taking steps 
to increase threshing by supplying labor. The German 
Government is using prisoners for field work, which is, 
therefore, progressing favorably. The general crop out- 
look in Germany is said to be good. In Russia the crops 





are under good snow covering, with temperatures moderate. 
in Bulgaria. 
rains, the general 
offerings of wheat 


Prospects for the winter-wheat crops are good 
In India, too, notwithstanding the hea 
crop outlook is considered excellent an 





are increasing. Argentina offerings are also large. In 
the United Kingdom the wheat area, it is estimated, will be 
increased fully 20%. The United States District Attorney 
has an inquiry at Chicago as to the causes of the rise 
in grain, and how much wheat is stored at Chicago and 
other cities,and whether an attempt is being made to corner 
the market. Chicago bankers and bakers urge Congress 
to put a 90-day embargo on exports of wheat from the United 
States. The baking business has been seriously injured 
in this country since the price of bread was raised. In 
January 360 bakers went out of business at Chicago. Other 
large cities send similar reports. Berlin dispatches state 
that demands are being openly made that the war be stopped. 
Boston’s terminal facilities are overburdened with grain. 
To-day prices sagged on liquidation, partly on stop orders. 
Country offerings are larger throughout the West and 
Southwest. Crop reports, too, were generally favorable. 
On the decline, however, export sales amounted to 1,000,000 
bushels. Stocks at most leading Western points show a 
heavy decrease for the week. Yet prices are lower at the 
close than they were a week ago. Argentina is beginning 
to offer wheat more freely and to-day the Liverpool market 
declined. Speculation, too, is more cautious. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
I cts_175 174 173% 173% 171 
May delivery in elevator.......-- 169% 170 170% 169% 166 Holi- 
July delivery in elevator__....._- 146% 146 146% 149% 142 day. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_-- cts_163 163% 163% 163% 159% Holl- 
July delivery in elevator__....._- 139% 138% 139% 138% 135 day. 


Indian corn declined early in the week, but grew stronger 
later on. At Chicago shorts and commission houses have 
been good buyers. Canada is said to have been buying at 
Minneapolis. England has been buying at the seaboard on 
a moderate scale. Country offerings have been am mod- 
erate at the most and at times they have been small. uenos 
Aires has reported corn quotations strong for the near 
months on an urgent export demand, though freights there 
have further advanced. They are now 77s. 6d. In Liver- 
pool there has been a good spot demand and River Plate 
offerings have been light. Receipts at Liverpool have been 
smaller and stocks there are decreasing. On the other 
hand, the available American supply last week increased 
no less than 3,000,000 bushels, or more than ten times the 
increase in the same week last year. Also,the American 
available stock is double what it was a year ago, i. e, 40,- 
600,000 bushels, against 20,100,000 at this time last year and 
15,450,000 at this time in 1913. Prices, too, are some 13 or 
14 cents a bushel higher than a yearago. Any kind of cereal, 
however, is apt to be firm nowadays, with prospects of a big 
world’s consumption. The corn crop of the world in 1914, 
it is true, was 3,737,704,000 bushels, against 3,480,175,000 
in 1913, showing a very fair increase in 1914 over the yield 
of 1913. But, on the other hand, the yield of 1912 was 
4,222,560,000 bushels, or nearly 500,000,000 bushels larger 
than the crop of 1914. Meantime the size of the next crop 
is uncertain, while there is little or no uncertainty as to the 
prospective demand. Some damage by locusts is reported 
from Northern Argentina. American corn is considered 
cheaper than Argentina. To-day prices declined in sym- 
pathy with wheat. Argentina news was bearish. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee cts. 84% 85% 87% 88 88% Hol. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_-.-.- cts. 80 SEs $436 $934 80 Holi- 
July delivery in elevator_-_______- 81% 81% 82% 82% 81% day. 
Oats declined early in the week and then rallied. Euro 
has been buying quite freely at the seaboard. Export sales 
have been at the rate of 400,000 to 500,000 bushels a day, 
even more than this, according to some reports. Buying by 
cash and commission houses has also figured largely in the 
business. It has certainly tended to keep prices steady. 
Argentina reports state that prices are steady with a good 
business. It is said that Greece has latterly bought some- 
thing like 1,000,000 bushels at the seaboard, necessitating 
large shipments from Chicago and Minneapolis. Whether 
this means that Greece is getting ready to take part in the war 
time alone will show. To some it looks suggestive, however. 
Other parts of Europe have also been inquiring for oats at 
Chicago. Some half million bushels have been sold there 
and at Minneapolis. Oats have also felt the strength of 
corn. The available American stock last week decreased 
1,430,000 bushels, against a decrease in the same week last 
year of only half that quantity. The total stock in this 
country is 43,850,000 against 45,100,000 a yearago. Itis 
20 million bushels larger than at this time in 1913, while prices 
are some 20 cents a bushel higher than a yearago. Liverpool 
prices have latterly been advancing. To-day prices were 
stronger than those for any other grain, owing to a good 
export demand. The export sales were 800,000 bushels. 
Influential interests were buying at Chicago. The visible 
supply is expected to show a good decrease for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


dard: cts 6414-65 "A04 vey; "Sis Bhs Molt 
Standards _....... id oli- 
Wes Be Gee vencascud 65-55% 65 65 65 65 day. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_---- cts. 60 60 61 61 61 Holi- 
July delivery in elevator__....... 57 57 58 57 57 day. 











FEB. 13 1915.] 


THE CHRONICLE 





569 








The following are closing quotations: 





GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N. Spring, No. 1_.----- $172 No. 2 mixed____- f. o. b. 88 % 
CE: Mt Becadese <eneee No. 2 yellow__--- ce. i f. 88 
Red winter, No. 2__.--- 171 No. 3 yellow____-.----- 86 
Hard winter, No. 2.---- 172 Argentina in bags_____. aieaid 

Oats, per bushel, new— ts. Rye, per bushel— 
ES 64% EEE 1 38 
| 5 yy Seaapepeees 65 eee eee eee 
ee eee 64 |Barley—Malting....-...- 95@1 02 

FLOUR. 

Winter, low grades_-__-$6 00@$6 50| Kansas straights, sacks.$7 Ft te 75 

Winter patents__.-._-- 75@ 8 25| Kansas clears, sacks... 7 00@ 7 25 

Winter straights------ 750@ 7 75| City patents._......._- 8 95 

Winter clears... - 7 25@ 7 50| Rye flour.._-.-...... 675@ 7 25 

Spring patents_-.... - 775@ 8 25| Buckwheat flour___-_-- 315 

Spring straights__.____ 7 00@ 7 50|Graham flour._-......-. 6 25@ 6 50 

Spring clears._......-- 6 75@ 700 


For other tables usually given here, see page 532. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 6 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Pe Bi escascsesses 4,677 575 1,489 862 153 258 50 89 
oi Giicesacae 2a eee me teen") aaa ~ Sagal aoa 
nates secdwncand 477 675 106 | sees 84 230 22 
Philadelphia -----.-.--- 1,081 116 649 aan: sane 61 me tte 
DES. 6 aan cases 980 67 1,456 Za 686 ee “<ane 
New Orleans. ......... 5 eee 272 Mee debs ‘beau’ Seca wees 
Galveston. ........... PF 6 tne outy assed — aa 
| | ee 1,487 10 1,954 1,596 SS dwta a ean 
- a 7,079 GaP - onan “SG G62 ‘ince ee asae 
, a eee ———a 346 Sle wee tone. “wdes 
afloat....... Se «ccs 496 456% énee jae ones sake 
Se (ct abceeeeccan 356 cae 599 Se - dss Me ee. Bi 
Ce accdccéeascade 867 wos 14,133 13,817 .... 41 Gt «<éée 
* eae Se esaen Be Gee. «xco Vase 64408 ~~ Aces 
Milwaukee _.__...---- 32 see 712 Gan - wean 45 ee 
- eae “as Py see qe. «ee See ae: 
DR esse enceve 9,947 127 1,796 2,442 8 11 467 17 
” — ~s saee 258 334 baa aia a, Se wa, 
Minneapolis... .-.---- 16,319 941 4,314 ~.... 192 oe ance 
_ a arowss [oe sane Gop: Roan <<we a oe 
Kansas City.......... S.7ae° «cen SD ae - awce oo ween ‘aeebe 
| Tye ey as a) on Sane “seae i eee 
Indianapolis. .....-.-.  —— 892 oe seen asan abies rw 
ll ee 209 ae Siew EOP seus 26 86 hie 
Total Feb. 6 1915..56,943 2,559 36,601 32,664 186 1,455 4,195 128 
Total Jan. 30 1915..60,152 2,761 34,156 33,173 234 1,445 4,489 103 
Total Feb. 7 1914_.59,349 7,064 16,892 23,418 6,400 1,983 5,095 1,251 
Total Feb. 8 1913..64,991 3,266 12,336 10,868 170 1,438 2,786 62 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
[ll Oe OO cae See Seas 16 Te 
po eS SK: aa ee ee ee 
- a aa . omnes sown ena oes onde 
Other Canadian. ------ Gaee <asa <sad ‘Eee wae | eeee lee ~ Bese 
Total Feb. 6 1915..13,176 --.-.. 3 i "  —— 16 a bbe 
Total Jan. 30 1915__13,249 L3G GHOS «ccc 15 | +sn~ 
Total Feb. 7 1914_.23,963 ps Se See ose ée 23 _ ee 
Total Feb. 8 1913..23,014 en ER! aaa Se «ben 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bdbush. bush. bush 
EEE 56,943 2,559 36,601 32,664 186 1,455 4,195 128 
GD aktscenncews Susve. -sned as. See ane 16 —  § oske 
Total Feb. 6 1915..70,119 2,859 31,718 38,501 186 1,471 4,472 128 
Total Jan. 20 1915_.72,401 2,761 34,272 39,207 234 1,460 4,777 103 
Total Feb. 7 1914_.83,312 7,064 16,909 36,747 6,400 2,006 5,557 1,251 
Total Feb. 8 1913..88,783 3,266 12,358 19,751 170 1,438 2,836 62 


a 


THE DRY GOODS TRADE, 


New York, Thursday Night, Feb. 11 1915. 

Business in dry goods is holding up well, and while demand 
in some departments is not urgent, in others sales are heavy. 
The most reassuring feature is the strong upward tendency in 
prices on all fabrics, particularly on orders covering future 
deliveries. Many lines of staple cotton goods are about to 
be placed at higher levels, while manufactured goods, such 
as underwear, hosiery and woolen and worsted lines, for 
both the dress goods and men’s wear trade, are firmly held. 
The higher prices which have been named since the first of 
the year have not restricted buying, but on the contrary 
sales have steadily increased. Much attractive business 
has been offered to manufacturers of cotton goods at prices 
a shade under the market, and has been promptly odiuned, 
but the orders not withdrawn. Users of finished cotton 
goods in many instances had expected much lower cotton 
values as a result of the war, but have come to the conclusion 
that the price of the staple is about as low as it will go in 
view of the heavy exports. On the other hand, they find 
that manufacturers are fairly well covered ahead, and are not 
forced into the market for business. As a result, they are 
now willing, and in fact prefer, to cover their requirements 
well into the future at current prices. Jobbers report a 
steady call from retailers in all sections of the country for 
additional supplies, as well as prompt shipment of old orders. 
This is particularly true as regards the West, where prosperity 
has followed the high prices obtained for agricultural food 
products. In the South, owing to the improved financial 
situation, buying has been more active. The difficulties of 
financing the cotton crop have been fully overcome, as evi- 
denced by the dissolution of the financial pool which was 
formed for that purpose, without having had to render any 
aid to speak of. Taking these factors into consideration, 
as well as the steadily increasing demand for all goods for 
export, the outlook is more encouraging than for some time 

ast. Export business is improving, with orders for several 


undred bales of sheetings placed by North African buyers 
India also purchased about two thousand 


during the week. 








bales of standard drills. The prices paid are regarded by 
manufacturers as very low, and they claim that they could 
make much larger sales were they willing to accept the prices 
offered. Trade with China continues at a standstill, with- 
out inquiries of any importance from that quarter. Japanese 
manufacturers are reported to be consistently underselling 
American goods in China and are expected to continue to do 
so in an effort to secure a monopoly of that market. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Feb. 6 were 5,867 
packages, valued at $388,899, and since Jan. 1 1915 have 
reached 32,213 packages, valued at $2,225,348. For the 
corresponding period of 1914 the totals were 41,195 packages 
and $2,772,122. The usual details that we have heretofore 
given are withheld for the present under instructions of the 
Secretary of the Treasury. 

Both jobbers and retailers are becoming more active in 
covering their future requirements of staple cotton goods. 
The firmness of spot cotton and advancing yarn prices are 
causing buyers to regard present prices for finished goods 
as being very attractive. Retailers are covering their re- 

uirements of spring and summer goods in greater volume 
than at any time since the season opened. Staple lines, par- 
ticularly bleached goods, are active and strong, and many 
buyers are calling for shipments of the latter which are not 
due until March. The active call for bleached goods has 
resulted in firmer prices and several lines are being held 
‘“‘at value’ pending a revision of market quotations. Brown 
goods, drills and similar goods are also selling well. Fair 
sales of print cloths and gray goods are being made and 
manufacturers of these are very firm in their prices for future 


shipment. Demand for print cloths is confined largely to 
age Gray goods, 38-inch standard, are quoted 
at 4%c. 


WOOLEN GOODS.—Distributers of dress goods state 
that late demand for spring goods is better than had been 
expected and that retailers are laying in larger stocks. Initial 
buying of fall lines is very satisfactory, notwithstanding the 
steady marking up of prices which is taking place in all quar- 
ters. Both manufacturers and selling agents state that 
prices will be much higher during the winter than they are 
now. Manufacturers of ready-to-wear garments are cover- 
ing their requirements extensively in anticipation of havi 
to pay higher prices if they delay longer. Demand is we 
distributed, covering a wide assortment of goods. In addi- 
tion to good sales of serges and broad cloths and other goods 
which are regarded as staple lines, there is an active demand 
for special styles. Light shades in cloakings and suitings 
are mostly favored and the coming season is expected to be 
one of bright colors in all fabrics. Serges for fall have been 
advanced from two to five cents from opening prices, —— 
to the good initial demand. Manufacturers are still worrie 
over supplies of raw materials as well as the prices they will 
be forced to pay. They are therefore very firm in their ideas 
concerning the future. 

FOREIGN DRY GOODS.—Aside from the improvement 
in demand for linens, there is little to report concerning im- 
ng lines. Large handlers of linens of all descriptions 

ve delayed covering their requirements about as long as 
they can afford to, and business has steadily improved since 
the first of the year. Many grades of goods are becoming 
searce in the hands of importers, particularly Irish and Scotch 
linens. Prices are being advanced on these and other lines 
which are in short supply. Linen towelings have been 
marked up 25 to 35% during the week, and several numbers 
have been dropped from the lists owing to their scarcity. 

ad salesmen are staring out with lines of spring and 
summer dress goods, and buying of these is expected to im- 
prove from now on, despite the high prices named. Burlaps 
continue —- with the undertone very firm. Demand 
is active and supplies light. Light-weights are quoted at 
4.40c. and heavy-weights at 5.05c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption, See The Week and Since Jan. 1. 
e 











9 
Feb. 6 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 3 
ee 621 224,821 5,631 1,352,761 
Pc nciventesnensseeenmee 1,676 473,833 11,719 3,308,857 
Di pitvincsesGsbeasceduninannan 464 206,810 : Ay ¥ 
Dt) Ciccchubwedathinducwemnts 694 193,209 4,951 1,479,625 
ES cneckadnenmenes 1,462 160,149 12,083 1,473,489 
TE Seutecananenncaen 4,917 1,258,822 38,157 9,423,729 
:, 2 | pes 15,626 3,208,697 65,777 17,173,203 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
, i ee 429 142,598 2,997 878,849 
Ch dt Uitidebton tucdweceke 593 83,86 3,460 1,123,153 
ae ae 409 159,068 2,217 59,506 
it cttigewnhdeghauddescenee 41 107,141 2,335 632,943 
SEE adacceccddacséee 2,715 126,724 9,307 777,880 
Total withdrawals---.--.---- 4,556 719,399 20,316 4,272,331 
Entered for consumption ------- 4,917 1,258,822 38,157 9,423,729 
Total marketed 1915_..---- 9,473 1,978,221 58,473 13,696,060 
Total marketed 1914____-_-- 21,974 4,162,631 95,775 22,759,779 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 








Dit sshbeckinuieeann awww 334 133,802 1,787 677,983 
Mis pa Spapaeegel a ae 355 74,725 3,517 86, 
een ea 496 136,050 1,642 598,417 
tt cb abi hndbne oganibae 166 48,287 1,970 587,109 
PEO ocaxadanscecede 926 131,908 13,039 17, 

SE. <antameamehidin adits 2,277 524,772 21,955 3,567,460 
Entered for consumption. ------- 4,917 1,258,822 38,157 9,423,729 
Total imports 1915_...----- 7,194 1,783,594 60,112 12,991,189 

Total imports 1914_.....--- 21,420 4,032,574 90,589 21,744,367 
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STATE AND CITY DEPARTMENT. 


News Items. 


Blue Sky Laws.—Court Decisions.—The Secretary’s of- 
fice of the Investment Bankers’ Association has issued a 
bulletin covering the opinion of the U. S. District Court of 
West Virginia, holding the Blue Sky Law of that State un- 
constitutional. This is the third of the so-called Blue Sky 
laws to be declared void by Federal courts, the statutes of 
Michigan and Iowa having been so held. In passing on the 

1 pesca the West Virginia Federal Court commented as 
ollows: 

“We are driven to the conclusion that it distinctly seeks 
to abridge and deny the rights of citizens of the United States 
to buy and sell property in the State, thus yey them 
of their proprety without due process of law; that it denies 
them the equal protection of the laws and that it imposes a 
restraint and burden on inter-State commerce contrary to 
the | nay 6 of the Constitution of the United States. 
his o not deem it necessary to extend further discussion in 

ort of this conclusion. The opinions in the Iowa and 

igan cases are so clear, sound and convincing as to not 
po ly command our admiration, but lead us to the conclusion 
rs nothing more complete and effective can be added to 
them.”’ 


Brighton, Monroe County, N. Y.—Water Bonds Valid. 
—On a subsequent page of this issue we report the sale of 
$25,000 Monroe Ave. Water District bonds of the Town of 
Brighton to Geo. B. Gibbons & Co. of New York City. 
These bonds were awarded in July to Myron W. Greene of 
Rochester, but that sale was not consummated. Later a 

ng to establish the validity of these bonds was 

rought by Arthur Warren as a tax-payar and Hiram Shaw 

as Supervisor of the town. By unanimous decision, the Ap- 

= Division last month affirmed the ruling by Justice 

therland that the proceedings taken for the issuance of the 
bonds were in aceordance with the law. 


Hoboken, N. J.—Commission Government Carries.—The 
election held Feb. 9 resulted, it is said, in 3,570 votes ‘‘for”’ 
and 3,567 “‘against’”’ the commission form of government. 
It is expected that recount proceedings will be instituted. 


Idaho Falls, Bonneville sou Idaho.—Election on 
Commission Plan of Government.—The question of putting 
Idaho Falls under the commission form of government will 
be submitted to a vote on March 2. 


New York State.—Woman Suffrage Amendment.—By a 
unanimous vote the State Senate on Feb. 4 passed the reso- 
lution providing for submitting to the people a proposed con- 
stitutional amendment granting the right of suffrage to 
women. The measure had previously been passed by the 
House, and having also been favorably acted upon by both 
branches of the 1913 Legislature, is now ready for submission 
to the voters at the next general election. 

——$—$—<—<—— 


Bond Proposals and Negotiations this week 
have been +s follows: 


ADAMS COUNTY (P. O. Decatur), Ind.— BOND OFFERING.—It is 
stated that p —— will be received until 3 oD. m. Feb. 16 by W. J. Archi- 
bald, County Treasurer, for $84,560 444% road-impt. bonds. 

AFTON, Ottawa County, Okla.—BIDS REJECTED.—All bids re- 
ceived for the ie 000 en oe eat (opt. .) sewer-system bonds tiered on 
De Fob. ayereed » he highest bid offered was 98. Denom. $1,000 

a 


AERO Summit County, Ohio.—BOND = ry ve. 8 the 
$105,325 5% 5 1-3-vear (aver.) street-impt. (assess ds (V 244) 
were awarded to Sidney Spitzer & Co. of Toledo ‘at io 56. Ow her po: Bide 
Otis & Co., Cleveland 0 





Tillotson & Wolcott DPM CN Calinideis ddd wae cwadetasae 107,515 76 
Hayden ee ee i ks cae gendedethacaceobne as 107,192 24 
ns Sr oe She aes > acca décwsdoodowobansece 107 ‘063 

Day ee. a. oo. as dl een baaidinea 106,968 07 
Davies Bertram Co., aeepee aii di dre hein ee iieeatinds 106,928 00 
Weil, Roth & Co., Cincinnati....---- 2-222 ILIIIIIIIIIIIII2 106,914 00 
Harris, Forbes & Co., tt Pith titGwnegaaasta whbvhnnade 106,726 87 
Brighton-German Dn. .cacacccenecendeeennas 106,650 00 
Seasongood & Mayer, Cincinnati_...........-...-..---.--. 106,485 00 
Pe eee 105,741 40 


AKRON ORs | 0 pet oye e. ~ Akron), Summit County, 
Ohio.—BON t tad) $33. 1-3-year (average) refundin 
bonds aaa on sae 1¢ (Vv. “ant 154) ae been awarded to 8 Seasongood 
& Mayer of Cincinnati for $34.70 % “9. 424) andint. Other bidders were: 


~~ hird Nat. Bk., Cin. 00| Tillotson & Wolcott Co., 
©. E. Denison & Co.,Clev. 34, £88 SO} Cleveland. ........... $34,422 30 
Hoehler, Cummings & Harris, Forbes & Co..N-Y. 34,416 03 
Prudden, Toledo- -- - ~~ 34,577 75) Bolger, aw & Willa 
Sidney Spitzer & Co., Tol. 34,570 75| man, Chicago_______-- 34,214 40 
Cin__- 34,550 00 oie Nat. Bank, Cin__-.. 34,023 00 


Weil, Roth & Co., 

E. H. Rollins & Sons, Chic. 34,540 44/8 

B ohio n-German Bk.,Cin 34,518 00 

Field, Richards & Co. Cin. 34,504 80/ Provident Savings Bank & 

Hayden, Miller&Co. \Glev_ 34542500! Trust Co., Cincinnati. 33,914 10 

n addition to the ‘above, all bids provided for the payment of accrued int. 

ALLEGAN, Allegan County, Mich.—BOND SALE.—Elston, Clifford 

& Co. of Chicago have purchased the $20,000 manufacturing-piant site- 

purchase bonds voted Dec. 7 (V. 99, p. 1847). 


aera oes VALLEY UNION HIGH SCHOOL DISTRICT, Los 
ngeles County, Calif.— BOND SALE.—On Feb. 4 $30,000 5% 2- li-year 
Ans 4 building bonds were awarded to Blyth, Witter & Co. of San Francisco 
* As ss 001 (100.003) andint. Denom. $1, . Date June 11914. Int. 
- at he County Treas. office. Due $3, 000 ey June 1 from 1916 
vo 1925 A. ae ana DE wate abe from all o a ornia and Federal 
me es. ‘oO n ebt, (this issue Assessed valua- 
tion 1913, $2,987,395. 


ASHDOWN, Little River County, Ark. BOND OFFERING.—Dis- 

atches state that Prepensls will be received until Feb. 25 by A. D. Du 

ney, Attorney of Board of Commissioners, for $45,000 Water District 
No. i and $39,000 Sewer District No. 1 6% 10-25-year (serial) bonds. 


ASHLAND, Jackson County, Ore.—BOND SALE.—On Jan. 26 the 
$175,000 na po-45-year (opt.-aver.) coupon Mineral ape equeieny 
water as ¢«¥. 100, p. were award it is stated, ocal syndi- 
cate of business men at par. This syndicate in turn ee. of the whole 


itzer, Rorick & Co. »Tol. 34,021 00 
Merch. L. & Tr. Co., Cin_ 34;011 00 








issue to Sweet, Causey, Foster & Co. of Denver and the Portland Trust 


& Sav. Bank, Portland. 


ASHLAND COUNTY (P. Ashland), Wis. rpg OFFERING .— 
Proposals w ie Go resdteas coal Ses Theo. R. Yankee, 
al Clerk, for $50,000 5% coup. Rin Bd teaae Date April i 
t.A.& Trust & Savs. Bank, Chi Due 


1914. O. at Cont. & Comm. cago. 
1 from 1925 to 1929 incl. Cert. check for 3% of 


$10, G00. yearty on A 
bonds bid for, payable to County Clerk, uired. These bonds are the 
having been sold on Mar. 23 


unsold portion of an issue of $125, 000, $75, 
(V. 98, p. 1102). 

ATHENS, Limestone County, Ala.—BONDS VOTED.—It is stated 
that the electionheld Feb. 1 res oe 5 mi > vote of 151 to 56 in favor of the 
question of 28,000 nee oe 

AUBURN, Cayuga County, N. Y. cor SALE.—An issue of $3,200 
4% 20-year sewer refundi bonds was arded J to Sarah 
and Harriet Bodell. Date Jan. 41916 int 3.23770 oO 

1 ype we eee DISTRICT, Placer. County, Calif.—BOND 
SALE ¥t4 & Co. of San’ Francisco have been er 1 it is 
stated, “the ‘$45, “000 5% bldg. bonds (V. 100, p. 324) at par and in This 
issue originally amounted to $47,000, but nid bonds were Bonn tw a 

AUGUSTA, Ga.—BOND OFFERING .—Proposals will be received until 
March 2 by Wm. Lyon Martin, Clerk of Council, it is stated, for $250, ~— 
44% Le by coupon flood-protection bonds. ‘These bonds 
an 8 {: of $750, voted June 1, $250,000 of which was of S 
Nov. 12 (V. 99, p. 1546). 

AURORA TOWNSHIP SCHOOL DISTRICT =: 2 . Aurora), Port- 
age County, Ohio.—BOND SALE.—On Jan. 14 the $6,000 5% 21 43" 

aver. ) ay school-completion bonds offered without success on -~ gh, 
Vv. 546) were awarded to Otis & Co. of Cleveland at par and int. 

eno: P§500. Date Sept. 1 1914. Int. M. & 8. 


BALTIMORE Md.—BIDS.—The bids received Feb. 4 for the $4,000,- 
“ 4% ond $4, 500, 000 44% % bonds, the sale of which was reported last 
ae ,D. 491) were as follows, ‘according to local papers 
Manantile 7 Trust & Deposit Co., Kountze Bros., National Cit 

Bank and N. W. Halsey & Co. of New York and Baker, Watts 


are 


Co. of Baltimore, all or none of entire loan__......_--.-------. 97.827 
Alexander Brown & Sons, William A. Read & Co. and Harris, Forbes 
Sta el Oe NO GE GRAN SII. onc cnsteccnckdacesammnntbenee 96.683 
Bond CP chkcvsdecenadedeccdncankdambekal $344, at 100.265 
(SF 9 See ere $30,000 at 90.75 to 101.01 
Os | PE ccna ddaseecsecneccecggatiaanhel ,000 at 100.26 
Hopkins Place Savings Bank_-.-_...-.---- $100,000 at 100.05 to 101.01 
eS a i an dtl ede nomad maea eel 2,100 at 100 
Caroline 8 RE RR eS er RE ay 1,100 at 90 
Ci, SS 6s ncnseieancedddeussacees $25,000 at 91.08 to 100 
i 2; hy. .ccadidusadilams qhdecodaudeamed $1,000 at 100 
Kean, Taylor & Go. and White, Weld & Co., sewer, all or none, 
,000 ,000 at 103.473 
Tn, ee i Ge. ccdnwcetesennseces< $100,000 at 93.53 to 94.61 
Townsend, Scott & Sons, agents..........-.-....-.- 10,000 at 94 
Sn, Ge OE a cid ansconenadecssaua 10,000 at 92. 
_ EE” aE try ape. 10,000 at 92.25 
Mutual Life Ins. Co., Baltimore................... 20,000 at 91 
Di tiigkwasdreeweddedeundédeweeeen candies 4,500 at 94 
ye iso, anna ds tome eh eee hind wideslen een blin wall : at 90 
ti keh did cncddedinbeatwiéedhededdlewd $12,000 at 98 
St, Ci Liki adonnascediohnwedenadidenbwanadhl 5,300 at 93 
Ne hice nashiialbdmiimbbvtikenowdeaibudl $21,500 at 93 
Baltimore Trust Co. and Owen Daly & Co.__.--.----- $310,000 at 93.72 


BANNOCE counss s SCHOOL DISTRICT we ¢ 65, Idaho. 7 a I 
OFFERING .—Pro will be received ow, § 2 P =: Feb. 22 by 8S. J. 
x 


Palmer, Clerk of Board of School Trustees ( 112, Pocatello), 
for $5, 600 10-20- BR. uy FT (opt.) site-purchase, building and equipment bonds 
at not exceeding int. Denom. $200. Date April 11915. Int. semi- 


ann. at the Co. Treas. office. 


BARBERTON CITY SCHOOL DISTRICT (P. O. Barberton), Sum- 
mit County, Ohio.— BOND OFFERING.—Proposals will be reouyed until 
1 . Feb. 17 by J. M. Kessler, Cl. Bd. of Ed., for the $150 4 
coup. p BLA BA & bldg ,bonds voted Nov, 3 (v. AL BF 1924). ., Denom. 

Dace Mar! 11915, Int. M. & 8 Due 
$5. 000. yearly on ‘2, 1 — ims to i934 Indl, and $10; 000 , on 

—— 1 from 1935 to 1944 in . check for $7,500 required. Bonds 
to be delivered and paid for — later ti than Mar. 15 with accrued int. Bids 
must be unconditional. Purchaser to furnish eee om at own expense. 
A certified transcript will be furnished successful bid 


BAY wi ete Baldwin County, ppt ‘SALE. —On Feb. 
the $3,500 5% 20-year water-works, sewerage system and Clostric leht 
bonds (Vv. 100, p. 1080), were awarded to Sullivan, Long & Hagerty at par. 
Denom. $500. Date Jan.11915. Int. J. & J. 

BAYOU NOLAN DRAINAGE DISTRICT (P. O. Westover), West 
Baton Rouge Parish, La.—BOND OFFERING.—Pro ls pai be re- 
caves until 2 p. m. Feb. 23 by W. V. Easton, Secy reas., for $20,000 

5% 1-13-year (ser.) tax-free drainage bonds. Auth, Act 256 and 317, 
awe of 1910. Denom. $100, $500 or $1,000. Date March 1 1915. Int. 
& S. at the Dist. Depositary No bonded or floating debt. Assess. 

1914 $154,415. 
TOWNSHIP (P. O. North Lima), Mahoning County, Ohio. 
arch 6 oy S es 


a. 


BEAVER T 
—BOND OFFERING .—Proposals will bere received until 


H. Sell, Clerk Bd. of Trustees, for $12,000 ‘Denom. 10 00. Lat. 

improvement bonds. ow April 3 1915. Denom nt 

not to exceed 5%, ov payable A t office of Cy! aay e $1, Goo, 

yearly on April 1 m 1916 io" 1993" incl. and $2 on Slt 1" 1924 and 

1925. Cert. check for $200, payable to Twp. Treas., required. —~ 
to be delivered at office of Twp. Treas. on Ape} 1. Purchaser to 

pode! interest. Bids must be ‘unconditiona similar issue 0! bonds 


was offered on Sept. 26. (V. 99 
BELL COUNTY g. QO. Pineville), Ky.—BOND ELECTION.—An 
election will | g*. nee eb. rted of 


13, it is repo! , to vote on the issuance 
$250,000 road bo: 


BELLEVUE, Seite County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m- March 1 by Thos. M. Weaver, City 
Aud., for $6,500 5% street-impt. (city’s portion) bonds. Aum. , 3939 
Gen. Code. Denom. $500. Date Aug. 1 1914. Int. & A. Due 
$1,500 Mar. 1 1921 and $500 yearly on Mar. 1 from to03 ‘to 1930 incl. 
Cert. check on a bank other than the one making the oid, for 5% of bonds 
bid for, payable to City Treas., required. Bonds to be deliv and paid 
for within 10 days from time of award. Purchaser to pay accrued int. 

BELTRAMI COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
91 (P. O. oe Minn.—BOND OFFERING.—Bids will be received 
until 4 Feb. 20 (opened 4 p. m. Feb. 27) by A. W. Atwater, ne 
Bd of d., ntor $10,000 15-year school-bldg. bonds at not exceeding Bn 
int.. Date March'1 1915. Int. annually. Cert. check for 2% of bid 
required. er to furnish the necessary blank bonds. 

BENTON COUNTY (P. O. Fowler), ene. —BOND “is —On r- 2 
the five issues of 44% % gravel-road bond ageregating $41,760 oY, P: 
415), were awarded to J. F. Wild & Co., Indianapolis, ‘or $41,84 400. 019 ) 
and int. Other bids were 
Edward O’Gara, Lafayette. hy 1 686 | BEBler & Co., Fadienspoiis..0€). 815 

Date Jan. 151915. Int. . Due one bond of each issue each six 
months from May 15 1916 to. nee 15 1925 inclusive. 


BERLIN TOWNSHIP (P. O. Berlin Heights), Erie County, Ohio.— 
BOND OFFERING. —Additional information is at hand relative to the offer- 
ing on Feb. 20 of the $30,000 5% road-improvement bonds (V. 100 ae aM: 
Bids for these bonds will be received until 12 m. on that da 
Elson, Township Clerk. Denom. $500. Date Feb. 20, 1915. nt 
at Berlin Heights Bank Co. Due from Feb. 20 1915 to Feb. 20 1935: 
Certified check for 5% bid for, povers to Township Trustees, req 
Bonds to be delivered ‘and paid r within 5 days from time of award. 

BERLIN TOWNSHIP SCHOOL DISTRICT S 0. Youngstown), 
Mahoning County, Ohio.—BONDS VOTED.—The proposition to issue 
the $22,000 building bonds (V. 100, p. 415) carried, it is stated, by a vote 
of 113 to 101 at the election held Feb. 2. 


BEXAR COUNTY COMMON SCHOOL DISTRICT No. 18 (P. O. 
San Antonio), Tex.— BOND SALE.—The $24,000 5% 10-30-year (opt.) 


» p. 621) 


coupon taxable school-bldg. bonds offered on Oct. 17 (V. 99, p. 1158) have 
| been sold to Cutter, May & Co. of Chicago at par and int., 
commission and expenses. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.— BOND SALE. 
—On Feb. 1 the following two issues of 4144 % highway-impt. bonds offered 


less $480 for 
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om it Sow (V. 100, p. 415) were awarded, reports state, to J. P. Cronin 
$12,400 Union Center road bonds at 100.5. 
18,120 Ford road bonds for $18,210 equal to 100.496. 


ea COUNTY (P. O. Hailey), Idaho.—BOND OFFER oo 
Geo. McLeod, Clerk Bd. of Co Mg 5 1 open bids at ye 
April 45 for roe. ‘000 coupon ~# bonds at not exceeding 6% int int. 
ie 10% yr ry, besinning ing To yrs 4° S date cist. Se det off 

m date o 
of bids, Ra, le to the Clerk Rd. of Ed., “oo: m 5% 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND ELECTION .— 
An election will be held bg ee (Feb. 13) Ai vote on the pro tion to issue 
$300,000 5% pike-constr. bo Due every 5 yrs. from 10 to 35 yrs. incl. 


BOGUE PHALIA DRAINAGE DISTRICT (P. O. Greenevill) 
Woshington and Sunflower Counties, Miss —BOND SALE —News- 
per reports state that on Feb. 3 this district sold $457,500 6 ape 
e bonds at par and interest as follows: $300,000 to the Hibernia 
Bank & Trust Co. of New Orleans, and $157,500 to the Bank of Leland, 
Leland, which has been named as ‘depository for the district. Of these, 
eae "Moore & Co. of St. Louis are offering to investors $100,000 on a’ 
® ‘basis, the details of which are reported as follows: mon. Fong 
ey Avg. 10 1913. Int. F. & A. # oe National City Bank o 515/000 
eb. 10 as follows: $4,000 1918, $7,500 1919, 13.5 _ pO 13 
1923 and 1925, $12,500 1927 wade 020" $13. poe] 193 
These bonds are non-taxable in Mississi and are fd Syd. 4 
$757 ! 500, oa which S200. 000 ine ond on fareh 25 Pike Hatt ie 
Bank o} cago at par an t oO ent, 
$757, 500. Benefits assessed, $2,1 ‘ 547; wal value (est.), $7,600,000. 


BRAWLEY, Imperial Coun Calif.—BOND SALE.—On Feb. 1 
two issues of 6% bonds were ied to Stephens & Co. of San Diego as 


Sra 
Dues $1, LODO. 51,000 yeariy 3 ne I from 1016 9 1959, Rash eye 
an m 
8,000 fire-d ds fi S0- equal to 100.143. Due 


r $8,011 
? “y Be 1 Sem ‘1916. to 1923, 
Frank L. Miller & Co. of Lge Angee hs fo 127s tor fire bonds. Denom. 
- Date Jan. 11915. Int. J. & J 

BRIGHTON (P. O. Rochester), Monroe County, N 
SALE.—On Feb. 6 an issue of $25,000 12-year (aver.) reg. water bonds was 
awarded to Geo. B ee 4 t 100. ~~! ye py Other bidders were: 
Rochester 1. hy ‘Bank, Roch 4.75s. 
Union Trust Co., Rochester, bid $25 $25, 101 it “100. 404) for 5s. 

Denom. $1,666 66 2-3. Date Feb. 15 1915 pints F. & A. at some bank- 
ing house ou ein Roc in Rochester in N. Y Due $1,666 66 yearly Feb. 1 


BRISTOL, Hartford County, Conn.—BOND ELECTION .—An elec- 
ne will be held Feb. 15, it is is stated, to submit to the voters the question 
of issuing $200,000 refunding bonds 


- ¥Y.—BOND 
- xc 


BUFFALO CREEK DRAINAGE DISTRICT &. oO. Gengerd), No. 
Car.—BONDS TO BE SOLD LOCALLY.—A. F. Goodman, Dist. Secy., 
will offer for sale to local —_ an issue of $13,000 6% 3-10-year (ser. j 
drainage . in denominations of $100 to $500. 


BUTLER, Richland County, Ohio.— BOND SALE. oo Feb. 6 the 
$4,000 6% the Savinge Bank a rovement bonds (V a 244), were 
awarded to th aes) rust Co. of Toledo “ae . 02 50—equal 
ers w 


to 102.562. Other b 

F. A. Graves, Butler_-___*$4, 138 38! Hanchett Bond Co., Chic__$4,067 00 
Otis & Co., Cleveland. ____ 4,102 00 papaen. Miller&Co.,Cleve. ri 028 00 
Tillotson& WolcottCo. ,Clev. 4 ‘074 80 & Braun, Toledo..._ 4,023 40 


Stacy 
Sidney Spitzer & Co., Tol__ 4,071 60| First Nat. Bank, Barnesv. 4,004 00 








* This bid a to be higher than that of the purchasers, but is so 
given by the lage Clerk. 
CAMBRIDGE CITY SCHOOL DISTRICT (P. O. Cambridge) 


Guernsey | County, Ohio.— BOND SALE.—On Feb. 6 the $25, 000 5% 


mds (V. 100, p. 324) were awarded to Weil, Roth & Co. of Cin- 

cinnati at 101.9 and int. The other bids were: 
Tillotson & Wolcott Co., Cleveland_.............-...-..---- $25,452 50 
Seasongood & Mayer, Cincinnati_. saat Ailes iaceaiiacsialins n'Dheh didi manana 25,431 00 
i i ee Pe, cass eheenseseeonanadee 25,427 00 
Brighton-German Bank, RIE A A EES IIE I A 25,425 00 
Provident Sav Bank & Trust So. TE TF Bs 25,405 00 
Field — _ J "Rp per hee Cape eters .402 50 
es’ Loan & Trust Co., Chicago. ..................... .393 00 
New York Life Insurance Co., New York..-...-......--------- .357 50 
Hayden, Miller & Co., Cleveland Pendabsbdasweskvbebienbsaie ,331 00 
8 dL” Strap gparips teapot apgangunaiahepamepss ear 25,329 91 
H er, Mey a Ps NEES cde ecsticensacsdeos 25,320 00 
Ce en cédbecdeliidawa 25,312 50 
Spitzer, F ee ee meonualemea 25,271 25 
i 2 ee, Cn, 0. civansabtiageesahedhaamas 25,262 50 
Rudolph Kleybolte Co., Inc., Cincinnati._.........2-..----- 25,200 00 


CAMDEN COUNTY (P. O. Paeeee), N. ba ep SALE.—On 
Feb. 10 the $50,000 444% 20-year coup. or reg. um-impt. bonds (V 
100, p. 415) were awarded to Reill ‘Brock & Co. of oe Phila. at 103.119 and 
int.—a of about 4.267%. O \er bidders were: 
Camden Nat. Bank, Cam.$51,500 00/A. B. Leach & Co., N. Y_$51,238 50 
Camden 8. D. & Tr. Co., G re 50 


&' Co., 
Farson, Son & Philadelphia ba dt biped 50,851 50 
J.D. Everitt & Co., N.Y. BT 285 COIN Lifer Oo., N. Y. 50,330 00 


CANTON, Stark County, Ohio.—BOND OFFERING.—Further de- 
— at hand relative to the offering on Feb. 15 of the following improve- 
m nds : 


$5,000 544% coupon _fire-department-improvement bonds. Denom. $1,- 
000. Date Sept. 1 1914. ue Sept. 1 1924 
5,500 5% coupon Jal gf cogerucsion, bonds. Denom. (4 eae ,000; (1) 
Date March 1 1915. Due March 1 
3,500 5% coupon water worke improve vement bonds. , (3) 
$1, ; (1) $500. Date Sept. 1 1914. Due Sept. 1 1924. 
25,200 5% street-improvement ( .) bonds. Denom. (24) $1,000 
(1) $1, - Date Sept. 11914. Due $5,000 yearly from 2 
to 5 years incl. and $5.200 in 6 years. 


42,100 54% oe ae Dee (assess.) bonds. Denom. (41) $1,000: 
Date March 1 1915. Due 9. 00 yearly from 

phy fi hy in 5 years and $7, in 6 years. 
23,000 5% soupen e ~y he Y , (ely s portion} ‘bonds. enom. 

Date Sept. ue Sept. 1 1920. 
8,400 5% % street-improvement Bay bonds. Bg (7) $1,000: 
(1) $1,400. Date March 1 1915. Due $3,000 in 2 years, $2,000 
{ 3 and 4° years and $1,400 in 5 years. 
8,300 54% stront-tms rovement (assess.) bonds. Dacm. 7) $1, 
1) $1 309. Date March 1 1915. mn 2 years 
2,000 in 3 and 4 years and $1,300 in 
coupon street-im conenste® (tye s portion) bonds. Denom. 
$1 - Date March 1 1915. arch 1 1920. 

sanitary sewer bonds. Denom. By $i, 000; (1) $500. Date 
Sp oe 1 1914. Due $1,000 in 2, 3 and 4 years and $500 in 


5y 

Bids for thens ‘bonds will be received until 12 m. on said day (Feb. 15) 
by Emmet C. 3 City Aud. Int. semi-ann. Certified check 
on a Canton bank ik for 5 % of bonds bid for, payable to City Treasurer. 
required. Bonds to be ‘Gaateted and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. Successful bidder shall 
print at his own expense the necessary blank bonds on special bond borders 
and coupons sheets to be furnished by the city. A certified copy of the 
abstract showing the legality of these bonds will be furnished purchaser. 


CARROLL COUNTY (P. O. Delphi), Ind. me OFFERING.— 
Proposals will be received until 2 p. m. Feb. 17 by Wm. Lesh, County 
Treas., for $6,000 44% %C.L.V. Reynolds o highway tape} borids in Jefferson 
Twp. Denom. $3 Date Feb. 2 1915 Due $300 each 
six months from May 15 1916 to Nov. 15 1925 incl. 


CARTHAGE SCHOOL pesrasct (P.O. Gegthage), Jasper County, 
Mo.—BOND SALE.—The Bank of Carthage was aw: i « 


13,000 5% 
3,500 5% 


May 2 1914 - issue of $10, 00 P yf bonds at . = 
* Date June 1 1914.’ Int. 4. & D. Due June 1 1919, subject to 
call at any time. 








CARS TEARS VILES. Pemiscot County, Mo.—BOND OFFERING.— 


Clore for th ll be received youll 7 p. m. Feb. 22 by J. M. McGinnis, City 
I ee the eraystem bonds. 'D site ected J et 26: 
nds. eae Mar. 11915. Due on Mar. 1 as fol- 


a 3 s00" y years 
1925 to 1931 as 


from 1920 to 1924 ine $2.900 yearly from 
30,000 municipal water 


32, 500 1932, 1633 and 000 1935. 
ee el oon Ia mds. Date Mar. 15 pete Due 
Mar. 1 as follows: Fd 1920 and 1921, $1,500 yearly from 
1922 to 1926 yearly ae 1927 to 1931 incl., 32. 500 

1932, 1833 on 1034 = $3, 000 193. 
PPR ae $500. Int. M.&S8., payable at “place to be designated b: 
anche on a State or national for wes - bonds bid vor, 
Si it Be ee toe ne ae Re ae ee 
u ese es, o floa e 
1913, $963,792; est. value, $2,400,000. Ofticial 
states sanee thax there - no controversy or litigation pending or threa- 
ened affecting the sane te existence undaries of the ~~ or r title of 
present officials to their respective offices or to the validity of these bonds, 
and pet ne. Gen pe es bonds have ever been contested and that the 
interest of bonds previously issued has been promptly paid 


CASS COUNTY (P. O. Leqamapect), Ind. —RonD OFFERING.— 


Proposals will be received until 15 by D. A. Hyman, County 
Treas., for the ae 4% Rd ha, t. bonds of Tipton Twp.: 
$3, 150 Chas. H. Butz road bonds. Donan. $157 50. . _— ~~ 

6,700 Geo. A. Tritt road renee. Denom. $335. : 

2,400 Sam B. Yohn road bonds. Denom. $120. 


Date Feb. 151915. Int.M.&N. Due one 2 aaaae of each issue each’six 
months from poy iS 1916 to Nov. 15 1925 in 
by en 8 state that proposals will also be A. until the above day 
a zeae. County Treas., for $4,200 and $6,200 44% highway- 
n 


at 
«the County Treas. will receive bids until 10 a. m. Feb. 23 for $13,760 
e Ira Cotner road bonds in Noble Twp. Denom. $688. Date Feb. 25 
1915 hoo -M.&N. Due beginning May 15 1916. 
éwspaper repo reports state that D. A. Hyman, County Treas., will receive 
bids until 10 a. m. Feb. 25 for an issue of $1, 367 50 Bo, 5-year ditch bonds. 
CASS COUNTY (P. O. Walker), Minn.—COUNTY APPOINTS 
AGENT FOR SALE OF BONDS.—On Jan. 19 the Board of County Com- 
missioners ited G. A. Elder of Duluth agent of the county to negotiate 
at par $60, 5%% Rural ony No. 45 construction bonds and agrees 
to pay said Elder as such agent for his services, includ all attorney's 
pas reparation and lithographing of bonds, expense of Supreme Court 
on establishing the | aay of said issye, a commission of 5% u faid bonds all 
ae issued, same to be paid as bonds are taken up and paid me, 
to be paid for by purchaser procured by said Elder at par. 
also agreed to pay to the contractor now building one of roe wit or rider 
ways any discount that he has been obliged to pa pay in = s the money 
on his warrants issued to pay him for such wo nt. ann. Due 
10 years after date or as may be mutually agreed upon. 


CRATHAUP AT SCHOOL petEicr (P.O. Chateaugay), Freakin 
Cound, 5 —Local investors prchesed on Jan. 5 an 
issue of $10,000 tee budidin ~ Se ay Denom. $ Date Jan. 1 1915, 
Int. ann. on Jan. 1. ue $. yearly on Jan. 1 1 from 1917 to 1936 incl 


CHATSWORTH PARK SCHOOL DISTRICT, Los poe ¢8 County. 
Calif.—BOND OFFERING.—Bids will be received until 2 


by H. J. Lelande, ex-offico Olen Bd. of Co. Su (P. O. Los Angeles), 
for the $34. 000 6% site-purchase, constr. an equip. bonds. I Denom. 
$1, . Date Feb. 1 1915. Int. F. & A. at County T Due 


$1,000 yearly on Feb. 1 from 1916 to 1949 incl. Cert. or cashier's oe 
for 3% of —— bid for, payable to Chairman Bd. of Supers., required 
im to pay accrued int. No bonded dent. Assess. val. 1914 $689,- 


CHILLICOTHE, Livingston County, Mo.—BOND ELECTION.— 
Local papers state that an election will be held Feb. 15 to decide whether 
or not city shall issue $135,000 water-plant-purchase and impt. bonds. 


CHOTEAU, Teton County, Mont.—BOND SALE.—On Feb. 1 the 
$10,000 6% 10-15-year {opt.) coupon street-impt. bonds (V- 100. p. 244). 
were sold at public auction to Andrew J. Davis of Butte at 101 .30 and int. 


Other bids were: 
er, Cummings & Prudden of Toledo $10,118 50 and int. 
Ulen < Co.., Chicago, $10,075 and furnish bon ds. 
fright & Co., Denver, $10,075 and int. 
Bolger, Mosser & Willaman, Chicago, $10, wat and int. 
Spitzer, Rorick & Co., Toledo, par and int., less $380. 
CINCINNATI, Ohio. —BOND SALE. —On rot 11 the $280,000 44% 
12-year street-re-surf bonds, dated June 2 1913 (V. 100. p. 155), were 
tches state, to Field, Richards & Co., pg & ayer 
and William Fahrman & Co., of Cincinnati, at their joint bid of $285,075 
(101.812)—a basis of about 4.306%. 
Cincinnati), Hamilton 


CINCINNATI SCHOOL DISTRICT (P. 
County, Ohio.—BOND SALE.—On Feb. 8 I $200,000 4%% sear 
coup. school bonds (V. Dna wae), "5° Svaceen to the Columbia ank 
& Sav. Co., German N ank, are & & Co. and the Davies- 
Bertram Co., all of Cincinnati, at 102. 56 inl t.—a basis of about 4.29%. 
The bids follow : 
German Nat. Bk., Davies- | Senso: 
Bertram Co., J C.Mayer& $205,521 00! ye reird Nat. Bank__ 
Co., and Col.Bk.&Say.Co. | Prov. Sav. Bk. & Tr. Co_. 204,200 00 
Atlas National Bank and/{ 205,221 72) br German Bank___. 204,120 00 
Weil, Roth & Co______-_- | Brighton-German Bank Co. 204,120 00 
Field, Richards & Co. 204,620 00 Tilnesn & Wolcott Co ot 201,503 00 
Wm. Salomon & Co-_-_-_-_- Central Tr & Safe Dep Co 


CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received 


& Mayer 30d gaps ,220 00 


aw 2 im. Mar. 8 by Thos. Coughlin, Director of Finance, for the fol- 
lowing $34 7 . or reg. bonds (V. 100; p. 492): 
electric: ight bonds. Date D Dué $8,000 yearly 
nm Dec. 1 from 1915 to 1939 inclusive 
500, 000 electric-1 ht bonds. Date Dec. 1 *i914. Due $20,000 yearly 
on Dec. 1 from 1915 to ang inclusive 
2,000, 000 x water-works bonds. Date Dec. 1 1914. Due $40,000 yearly on 
Dec. 1 from 1915 to 1964 incl. 
470,000 intercepting-sewer funded debt bonds. Date Apr.11915. Due 


$10,000 yearly on Apr. 1 from 1916 to 1962 incl. 

350,000 street-impt. (city’s tw bonds. Date Feb. 1 1915. Due 
$10, mary on F 1 from 1916 to 1950 incl. 

325,000 st (city’s Fey — bonds. Date Feb. 1 1915. Due 
$13,000 — on from 1916 to 1940 incl. 


Int. semi-ann. at 


the bid, for 3% of bonds bid for, 
required. Bids must be made on 
Director. 
BONDS AUTHORIZED.—On Jan. 25 the "ys Council passed ordinances 
sora for the ~ “agp + ~~ oY puowine ¢ 5% coup. bonds: 
F100 rk bonds. early on Apr. P from 1916 to 1965 incl. 
200: 000 tay bo sce at 000 yearly on Apr. 1 from 1916 to 
30,000 garbage t bonds. Due $2,000 yearly on April 1 from 1916 to 1930 


Denom. $1,000. Date April 11915. Int. M. & N. at Amer. Exchange 
ea Bank, New York. 


LEVELAND Le ae pe 
will be 


a to "Wm. Damm, City Treas., 
furnished by the above Finance 


Cuyahoga Coun Ohio. —_oP OF- 
Fine NG.—Pro received until 12 m. Feb. 15 by H. Can- 
field, Vil. Cl . O. No. 309 ess.) bon Bldg., Cleveland), for . fol- 


ds: 
Exeter road-impt mds. Den (1) $46, (14) $500. Due 
Bo yrly. on ‘- 1 ‘hen 1916 to 1919 incl. and $1, me 
_——- te to 1924 incl. 
+z" bonds. Denom. (1) $246, (14) 
ri 1 ‘as follows: $246 | in 1915, $1,000 from Bie to 
2,000 from 1920 to 1924 incl. 
put. eee. 3914, oe. Code. ae coe of sale.”” Int. A. & O. at 
office 0} Treas. check o other than the one m 
— bid a4 TT % of bonds bid for, ayente to Vil. Treas., - Bon 
~ aus Fe d for wil 10 days from time award. Pur- 
chaser cy pay eens 
if 2. oO. 
ahoga County, O 


coupon bonds segregating $131, 000 (Vv. 100, 


Kas - on Apr’ 
14,246 ast eh 
Due yrly. on A 
1919 incl. and. 


CLEVELAND HEIGHTS VILLAGE soare™ : et ae FY 
Cleveland He ND 
Feb. 8 the five 


hts), Cu 
es of 5% 
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p. 415) were awarded to Weil, Roth & Co. of Cincinnati for $134,795— _ EAST PROVIDENCE, Providence County, I.—BOND OFFERING. 
equal to 102.896, Siar tad ares posals will be received until sik m. Feb. i6 by Wm. E. Smyth, Town 
ayden, Miller & Co. Clev $133,771 $0 Clerk, for $32,000 4% % 20-year coupon taxable ere ee eremane 
& Co., Cleveland._.........------ bonds. Denom. a than $100 nor more x Date March 1 
Ffeld, R & Co., Cleveland 133,352 00 1915. Int. &S Ad S suit p ed check for 2%, 
First National Bank, Cleveland SE ER SR i AR ETT SS TE 131,237 00 eine gt AI ¥ B. Halliday. T 


COITSVILLE TOWNSHIP tt RISTEICT, Mahoni 


County, | Ohio. gy 2 OFFERING .—Pro pe received sax 


1:90 P Feb. ed by C. F. Shipton, Clerk eo of Education (P. 
R.F D' No. 7. wn), for $20,000 5% school bonds voted Jan. 30: 
Auth. Secs. ‘7635-762 a. = Gen. wor e. — $500. Date Feb. 26 


1915. Int. F. & A. at Commercial Nat. Bank 
yearly on Feb. é& from 920 to 1939 nel. Gortifica eck for $1,000, pay- 


able to above Clerk, req 
COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—RONDS PRO 
POSED .—Local new speps, a state — the County Commissioner’ 
bon 


have decided to issue 
CONNECTICUT, State of.— BOND SALE.—On Feb. 10 oy 2 000, 000 


wn. Due $1,000 





4% 25-year general bonds VA 390, Pp. 492) were awarded to . Day & 
and stabrook & Co. Boston at their joint bid. of 102.099 " car 

eit or none’’—a basis of shou 3.84%. Other bids: Pri 
ce per 
of Bidder— Amount. $1 000. 
Estabrook & Co. and R. L. Day & Co.,{ All or none_.$2,000,000 $1,020 99 

“Tyee 
Harris, Forbes ., New York______ Allor none.. 2,000,000 1,008 52 
Merrill, O1 Go., Bl ett & Co., Lee, Hig- 

ginson & Co. aad Clark, D & Co., allor none. 2, ep. 000 995 99 
5.000 1,002 50 
10,000 1,003 75 
10,000 1,005 00 
Keech, Loew & Co., New York______.-.--.------ : 10,000 1,005 00 
10,000 1,006 25 
10,000 1,007 50 
10,000 1,008 75 
10,000 1,01000 
Society for Savings, Hartford, Conn___.......-.-- 100,000 1,018 10 
1 100,000 1,014 50 
Connecticut River Banking Co., Hartford, Conn--- 50,000 1,015 00 
25,000 1,001 89 
25,000. 1,003 95 
Harold G. Hart, Hartford, Conn____.....-.---_- 25,000 1,008 95 
25,000 1,011 55 
ig Curtis Home, Meriden, Conn____..._...----- 5,000 1,010 00 
. E. Gurley, Willimantic, Conn_____......------ 10,000 1,010 00 
Roewell Chamberlain, Amston, Gonn___--_-----_- 1,000 1,000 00 


COOK COUNTY (P. O. Chicago), Ills.—BONDS AUTHORIZED. 
According to local newspa: rts, t 1e Board of Co. Commrs. has ordered 
the issuance of $2,000,00 000 F bonds. On Nov. 3 1914 an issue of $3,- 
000,000 road bonds was authorized by the voters. (See V. 99, p. 1473.) 

CORNING SCHOOL DISTRICT (P. O. Corning), TE ing A County, 
Ohio.—BONDS VOTED.—Local n per re at at the 
election held Jan. 26, the question of ‘esulng $30,0 0 building bonds carried 
by a vote of 161 to 151. 

CORPUS CHRISTI, Nueces County, Tex.—BONDS VOTED.—The 

uestion of issuing the $100,000 5% 2 0-year (opt.) pece-qeving bends 
W. virhes p. 325 25) carried, it is stated, at the election held Feb The vote 

as 

CUMBERLAND COUNTY (P. O. Petdgcten). 1 J.—BOND OFFER- 
ING .—Proposals will be received until 2 p. m. _— 17 7s Ed. P. Bicoa 
County Collector, for “ oe 000 44% coup. road-impt. bonds 
authorized on Jan. 20 ( 00, p. 325) Denes. 000. Date Feb. 1 
1915. Int. F. & A. Seads are not Fehvematie salieke with the consent 
of the respective holders thereof before Feb. 1 1925. Certified check for 
5% of bid, payable to County Collector, required. Bonded debt, $199,000; 
net value of taxables, 1914, $27,040, 720. 

DANVILLE, Knox County, Ohio.—BOND SALE.—On Jan. 30 the 
$4,380 54%% street-paving g bonds (V. 100, We, 155) were awarded to John 

Gann for $4,480 (102.280) = int. The Hanchett Bond Co. of Chicago 
rw ~ Security Savs. Bank & Tr. Co. of Toledo each submitted a bid of 


DARBY SCHOOL DISTRICT (P. O. Darby) Delewsre Counyy Pa. 
—BOND OFFERING .—Proposals will be receiv be Feb. 16 
by William E. Buckman, Sec. Bd. of Ed., it is stated, phe 35.000 4 4% 
building bonds. Int. semi-ann. Cert. check for $300 required. These 
Ler) ae offered on Jan. 26, but the bids were later withdrawn. (Vv. 100, 

DAVIE COUNTY (P. O. Mockerille). No. Caro.—BOND SALE.— 
On Feb. 1 an issue of $35,000 road bonds was awarded, it is stated, to 
Sidney Spitzer & Co. of Toledo at par and interest. 


DAVIESS COUNTY (P. O. Washington), Ind.— BOND OFFERING.— 
Reports state that pro will be received by John L. Clark, County 
Treasurer, until p. rs her? 16 for four issues of 44% % highway-improvement 


Bias wil Be retelved a 
~~ £ baal 2 2B m. Feb. 23 by Lew S. Core, County 
Auditor, for $3,100 5% Oscar B. Findley et al ditch bonds. 


Ohio.—BOND SALE.—Re 


DAYTON, monscome Baran 
state that on Feb. 9 the e $15.0 we 20-year garbage-reduction and $15 000 
20. ear water-works bon 100, p. 244) were awarded to Hayden, 
er & Co. of Cleveland. 


DECATUR COUNTY (P. O. Greensburg) Ind.—BOND OFFERING: 
Proposals will be received until 2 . Feb. 16 by Albert Boling, County 
4%% Lewis  Youmen et al. 

ate Feb. 15 1915. Int. 
each six months from May 15 1916 to Nov. 15 1925 in 


we N. Due $200 
Due $200 


BOND SALE.—On Feb. 2 the ne issues of 4 RL hway-impt. bond® 
v. 400. p. 416 were awarded, at is stated, as follo he en 
$8,600 llins . J. Erdman of Greenburg for $8,620— 


a bonds to 
equal 100.232. 
7,100 Ferris Sead bonds to C. J. Erdman of Greensburg for $7,117— 


on to 100.239. 

6,000 in road bonds to J. F. Wild & Co. of Indianapolis at 100.25. 

9,600 jenn, a road 1 a to J. F. Wild & Co. of Indianapolis for $9 ,629— 
equa 


DETROIT, Mich. ge SALE.—On Feb. 10 the 5 issues of 4% coup. 
or . tax-free bo: bonds, ting $1,778,000 (V. 100 P; 492), were 
awarded jointly to H. Leo" nstey and Livingstone & Co. of N. Y. at par 
and int., less a commission of $41,750—a basis of about 4.17%%. 

DELANO GRAMMAR SCHOOL DISTRICT, Merced County, Cal. 
—BOND ELECTION .—An election will be held Feb. 15, it is stated, to vote 
on the question of issuing $23,000 school bonds 


DES MOINES, Iowa.—PRICE PAID FOR BONDS.—The price paid for 
ier NO? SAGE Be alan 108 p 30D Sasa aoa a: Besa 
a ank O} es oines was an n enom. 

$1,000. Date Jan. 21915. Int. J.& J. acai 


DEVEL COUNTY ead oO. Chappell), Neb.—BOND ELECTION.—The 
question of issuing $2 use-erection bonds will be submitted 
to a vote, it is stated, at an ; eastieas to-day. (Feb. 13.) 

DOUGLAS TOWNSHIP (P. O. Effingham), Effingham County. _ 
—BOND OFFERING.—Proposals will be received until 1 p. m. Feb. 16 
Ben Humborg, Twp. Clerk, for $6,000 5% coup. sroceuaeiensiien benae 
Date Feb. 26 1915. Int. ann. in ‘Effingham. Due $2,000 April 1 1916, 
1917 and 1918. 

EAGLE, Cass County, Neb.—PURCHASER OF BONDS.—The pur- 
chaser of the $6,000 (not $10,000 as first reported) 6% 5-20-year (opt.) 
water bonds sold on Jan. 8 at par (V. 100, p. 325) was the Lincoln Safe 
Dagens _— of Lincoln. Denom. $500. Date Oct. 1 1914. Int. ann. 
on Oc 


PY 5 pol BATON et PARISH (P. O. Baton Rouge) La.—BOND 
ALE.—On Feb. 1 the $180,000 5% 2-27-year (ser.) R Dist. No. 2 
pan Nae Rh 8 bonds (V. 100, p. 155) were Swanted ¢ to Dameron & 
White Co. of New Orleans at 10i. 5 and int.—a basis of about 4.878%. 


There were seven other bidders. Denom. $1,000. Date Aug. 1 1914. 
Int. F. & A. 


EASTON SCHOOL Ji Speet't g. oO. ane Northampton Coun- 
ty, Pa.—BOND 0O ist. Treas., is offering 
for sale at par anal ine. nS 500 4 4%, 203 a tax-free school bonds. Denom. 
$100 and $500. Date Jan. 11915. Int. J. &J. No deposit required. 





wn Treasurer, required. Bonded debt (not 
Goding, this ioe. $714, 000: floating aimee $15,000. Assessed value 
1914 4,029,4 


EAST nod VILEAGS SCHOOL DISTRICT (P. O. Cleveland), 
| fy peng County, Ohio.—BOND SALE.—On Feb. 5 the $5,000 5% 
pha Ry (aver) coup. refunding bonds (V. 100, p. 245) were awarded to 
Otis & Co. of Cleveland. 
EAST WEISER pee oe oh pear eeCr (P. O. Weiser), Washing. 
ton County, —BON. —Pro; 
until 10 p.m. Feb. 20° R. 1 Wolistom a, Bd. of Directors, for $14,200 
rovement and $ urchase 7 % 11-20-year oe coupon bonds 
Oct. 2. Dats Ipot 1914. Int. semi-ann. Cert. check for 5% of 
bonds bid for, required. 


ELIZABETH TOWNSHIP SOEOOL b BISTSIOT, Lo inres 
Ohio.— BOND OFFERING.—Pro received until 
Mar. 1 by R. 8S. a no ae of gard of Rducation, for the Ae 000 6 
school bonds voted di uring D $460. 99, + P1955). 925). Denom. (4 
$100; (7) $200, (4) $300 and (2) semi-ann. Scions 63 


he first day of the following months 

$500 .-Sept. 1920| $600 __Sept. 1924 $800__Mar. 1938 $1,100_Sept. 1931 
500 __Mar. 1921} 600 _.Mar. 1925} 900._Sept. 1928) 1,100.Mar. 1932 
500 __Sept. 1921| 700 __Sept. 1925) 900..Mar. 1929) 1, 100. Sept. 1932 
500 _..Mar. 19 700 _.Mar. 1926} 1,000__Sept. 1929 1,2 200_Mar. 1933 
500 __Sept. 1922] 700 --Sept. 1926) 1,000_._.Mar. 1930| 1,200_Sept. 1933 
6) <A REA | $08 Ate. Har [190 Seme: He 1 908 Bee 
500 ._Sept. 1 sa ° .-Mar. ‘ Sept. 
600 _- Mar 24 _ 1,300_Mar. 1935 


.19 
Oo itied ‘chai or 3% of bonds bid for, yey to above Clerk, required. 
Bonds to be delivered and paid for within ays from time of award. 


ENDICOTT Sroeme County, N. Y.—BOND OFFERING —Pror 
will be received un m. Feb. 16 by Howard Barker, Village Clerk, 
for $20,000 5% coup ashington Ave. paves (village’s portion) bonds. 
Denom. $500. Date Mar. 1 1915. Int. . & .. at First Nat. Bank, 

Lestershire, in N. Y. exchange. Due $1, 000 oe beginning one year 
after date. Certificu check on an incorporat bank or trust company for 


2% hh geeee bid for, payable to Richard A. Sharping, Village Treasurer, 


requ 

EUCLID Cuvehens County, or. —BOND OFFERING .—Pro ls 
will be received until 12 m. March 8 by H. S. Dunlop, Village Clerk, for 
the es coupon os 
$3,898 5% iy road teat assess.) bonds. Denom. (1) $898; (3) $1,000. 

ue $898 Oct. 1 1 {o18 918 and $1,000 on Oct. 1 1920, 1922 ond Aes. 
5,846 5% Re Clair road-im Rf: (assess.) bo bonds. Denom. (1) $846; (5) 
Fh av. Due a os 1 1916 and $1,000 Oct. 1 1918, 1920, 
922, 1924 and 1 7. 

11,606 5% Upsoin Nee assess.) bonds. Denom. (1) $606; (11) $1,- 
000. e $60 ‘Oot, 1 t 1 1918, $1, oo yearly on Oct. 1 from 1917 

to 1924 Pee and $3,000 Oct. 1 19 
7,000 514% water-works bonds. Denom. 731. 000. Due $1,000 yearly 

Oct. 1 from 1917 to 1923 incl. 

Date “day « of sale.”” Int. A. & O. at office of Village Treasurer. Certi- 
fied check on a bank other than the one making the bid, for 10% of bonds 
bid for, payable to Village Treasurer, requi . Bonds to be delivered 
-_ ll gs! for within 10 days from time of award. Purchaser to pay ac- 

erest 

FAIRFAX ‘COUNTY (P. O. Fairfax), Ya-— BOND OFFERING.— 

s will be received until 12 m. M Richardson, Clerk 
d.of Fataas* s, for $50,000 5% tax free Providence Pon gar Dist., 
a bonds Denom. 3100 or saeeinles thereo at ey 
of Co. Treas. Due $10,000 in 10 years, $12, 000 in 2 years, $14,000 in 
15 and 20 years from date 


_yaenezs COUNTY (P. O. Connersville), Ind. — POND. OFFERING. 


will be are until 2 p. m. Feb. 20 by B Cole, County 
Treas., for $5,500 44% Lam mn highwa + > a ty. in P 
Twp. Denom. $275. Pare Feb 20 1915, Int. 1 Due $275 


six months from May 15 1916 to Nov. 15 1925 in 

FLINT, Genesee county. Mich.—BOND ceacrees, —An election 
will be held Feb. 17, it is stated, to vote on the propositions to issue storm 
water sewers, tary sewers and subway bonds. 


FLINT UNION SCHOOL DISTRICT &. O. Flint), Genesee Coun 
Mich. —BOND S SALE.—The followin are the bids Secured tar ts $70, 
coupon nds o 
3h Sate ean & & Co. Det..875, anh 00 sid, § g itaer & Co., Tol_-.$73,234 00 
Dearole Tr. Co., ollins & Sons, Chic. 73,202 50 
Genesee Co. Savs.Bk. tint 74, et 00 5 ltger, Rorick & Co., Tol. 72,576 00 
First & Old Detroit Nat re offin, Chicago. - - 72. 
Bank, Detroit....---.- : 74, 025 00 Tillotson & Welcott Co 
H.T. Holtz & Co., Chic__ 73,552 00|__Clev i bi cans ants fag sbi ew ds " 72,289 00 
Hoehler, Cumm & . E. Moss & Co., Det_. 70,917 00 
Prudden, Toledo------ 73,234 75 Ulen & Co., Chicago--__- 70,210 00 
ree eae Sonar winds PB, St =e 
eb. 4 the provemen mn were 
awarded, aeeee. to the Mutual Tr. Co. of New Albany vor $8 ,810— 
equal to 100° 
3.0. nS Lac Fond du Lac County, Wis.— BOND OFFERING.— 
Ho City Clerk, will receive bids until 10 a. m. Feb. 20 for 
$305,650 44%, ding bo bonds authorized by vote = yy 3 No — 
at the elect: ais Feb. 1 Nid at . Int.annual. Due 20 equal 
annual installments from 1916 to 1935 incl. Certified check - $1 
payable to the City Treasurer, req 
a S DEFEATED.—Local pa state that the follow 4K%% 
-annual-installment bonds ( (V. 100, p. 416) were defea at the 


2 ea held Feb. 1. 
$7,150 voting-machine refunding bende, 108 votes ‘‘for’’ and 1680° ‘against."’ 
50,000 city-hall-erection bonds, 123 votes “‘for"’ and 1669 “‘against. 
30°00 park-impt. bonds, 150 votes “or” and 1526 ‘‘against. 
FORT ATKINSON INDEPENDENT gCOmOOL DISTRICT A oO 
jake Atkinson), Winneshiek Dm Iowa.—BOND OFFERI 
ropossis will be received until | p m yo 13 by A. J. Schreiber, Saco 
a of the Board of Directors, for $5,000 5% school-building bonds. 
Denom. $500. Int. Jan. 1 and July 1 at the Home Savs. Bank of Fort 
7 <a, $500 yearly Jan. 1 from 1917 to 1924 incl. and $1,000 
an 
FRANKLIN, Norfolk Comm , Mass.—BOND OFFERING .—Pro 
will be received until 5 p ay (Feb. 13) by Albert H. Martin, 
Treasurer, for the corse 4% co coupon tax-free bonds: 
$75,000 sewer loan (Act of soi 5 bon Date ne EE 1914. Due $15,000 
1914. Due $2,000 yearly on 


from ty 4 to ie 9, 
50,000 sewer loan -. Date Sus.) 
Aug. 1 from 1915 to 1938, inclusive. 

Denom. $1,000. Interest semi-annually at First National Bank, Frank- 
lin. These bonds will be certified as to genuineness By. Old’ Colony 
Trust Co. and this trust company will further certify that the 5 eae oF of 
this issue has been approved by Storey, Thorndike, Palmer & 
Boston, whose opinion will 2 furnished purchaser without oon 


FULTON COUNTY (P. Rochester) int wy ro OFFERING .— 
Proposals will be received a 3 p. m. Feb. 1 Layman E. Downey, 
County Treasurer, for the poowss 4 ng 44 % a, LR ig By bonds: 
$36,300 Wm. H. Gray et al. in Liberty Twp. Denom. $1,815. 
18,500 puillp T. Werner et Dig road a oade in Rochester Twp. Denom. $925. 
Date Feb. 1 1915. Int.M.&N. Due ee bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 in 


GALLATIN SCHOOL DISTRICT, poy CaS County, Calif.— 
pon. OFFERING .—Proposals will be received until 2 p.m. Feb. 15 
by J. H. Lelande, ex-officio Clerk Bd. of Supers. (P.O. Los Angeles), for the 
$10,000 5% % gold site-purchase, rr ~' and equi . bonds. 

000. Date Sept. 1 1914. Int. M. & S. at Treasury . 
Due $1, ,000 ‘yearly Sept. 1 from 1917 to 1926 incl. Cert. or cnsitier’ s check 
for 3% of bonds bid for, payable to Chairman Bd. of Supers., required. 
vias 04s, to pay accrued interest. No bonded debt. Assess. val. 1914 

GILA COUNTY COMOOE. ae ah ae NO. 26 (P. O. Globe), Ariz.— 
BOND SALE.—On Feb. 1 $5,000 6% 10-20- = i (opt.) cou =. ‘eaee 

H. Bru at 102. Other 


school-building-impt. bonds were peasndl to 
bids were : 
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Ulen & Co., Chicago--_.____ 5,100 
Jas. N. Wright & Cx Go. Deny. 5,010|Mesa Nat. Bank, 4,950 
P asa $1,000. Date Feb. i 1915. Int. F. & A. at the Co. Treas. 
ffice. Total debt, including this issue $44,500. Assessed val. 1914 


$11. 895,87 
GLOVERSVILLE, Fulton County, N. Y.—BONDS AWARDED IN 
% reg. ocr maps. bonds offered on Feb. 10 


PART.—Of the $21, 400 4 
1 year and $4,300 due in 2 years were awarded 


C. H.* Coffin, Chicago------ 





(V. 100, p. 416), $4,800 due in 
to the Board of Water Compaiationers at par andint. The sale of the re- 
maining $12,300 bonds has been adjourned until 2 p. m. Feb. 17. 


GOSHEN, Orange County, N. Y.—BONDS TO BE OFFERED IN 
SPRING.—We are advised that this village a. offer for sale “ spring 
$25,000 414% sewer bonds. Denom. $1,000. Int. F. & A. Due from 
1925 to 1929. These bondsarethe unsold portion of an issue of $100,000, 

50,000 of which was awarded to the Isaac W. Sherrill Co. on Aug. 1 and 
25,000 to the Goshen Savs. Bank on Nov. 30. 


GRAYSON COUNTY of O. Sherman), Tex.—BOND ELECTION 

PROPOSED .—It is report that petitions are bein cecneend calling for 

an _election to vote on the proposition to issue $900,000 bonds. 
BOND ELECTION .—The question of cow b, 310.000" Road District 


No. 3 road-improvement bonds will be submitted to a vote, it is stated, 
on Feb. 20. 


GREENVILLE, Mercer County, Pa.— BOND SALE.—On Feb. 8 the 


$20,000 % 20-yr. (aver.) coup. or . tax-free sewe 1-plant 
bonds (ve 00, p. 416) were awarded to Hayden, Miller ct of Cleveland 
at 101.40—a basis of about 4.39%. Other bidders w 


Mellon Nat. Bk., Pitts____- $20, 250 
Colonial Tr. Co., Pitts____-_ 20,246 h & Co., N.Y 125 
Tillotson & Wolcott Co.,Clev 20,234| Holmes, eats Co., Pitts 20,061 
GRESHAM UNION HIGH SCHOOL Fs pada’ po A (P. O. Gresham), 
Multnomah County, ate- —BOND SA Bros. of Portland 
have been awarded, it is stated, an issue < $20, 000 6% 10-year coupon 
building bonds at i106. 
HAMDEN, Vinton County, Onte. —BOND OFFERING. _ — will be 
received until 12 m. Feb. 23 by Monahan, Clerk, for $3;000 


Lyon, ty & Se. Pitts___$20, 137 
A.B. 20, 





33 %o coup. electric-li of plant a o*2- Sec. 3939, 4 Code. 
Denom. - Date 1 1915. Int. & J. Due $500 every five 
a on 1 from i926 to ag A incl. Oat. check for $25, payable to 
be delivered and paid for within 10 days 


il. Treas., ~ renuirel. Bonds to 
from time of award. waodhaow to pay accrued interest. 


HAMILTON COUNTY (P. O. pionteoritie, ind. —BOND OFFERING. 
—Proposals will be received until 16 by M. L. Caldwell, 
County Treasurer, for the a By ete high RA. RED bonds: 
$3,700 Wm. Dyer et al road bonds in te River Twp. Denom. $185. 

ry 020 R.L. Darrah et al road bonds in Fall Creek Twp. Denom. $401. 
4,620 John McCarty et al road bonds in White River Twp. Denom. $231. 
2,280 Willard Gillam et al road bonds in Adams Twp. Denom. $114. 

Date Feb. 151915. Int. M.& N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925, inclusive. 

HAMLIN COUNTY (P. O. Hayti), So. Dak.— BONDS VOTED.—The 
proposition to issue the $60,000 court-house and jail-site-purchase and 
construction bonds (V. 100, p. 326) carried, it is stated, at the election 
held Jan. 26. 

HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFER-= 
ING.—Reports state that | ayag oo will be received until 10 a. m. Feb. 16 
by the County Treasurer for a on of $100,000 issued in anticipation of 
taxes and maturing Nov. 5 1915 

HAMPTON SCHOOL DISTRICT (P. O. Hampton), Calhoun 


County, Ark.—BONDS PROPOSED.—<Accord to reports, this district 
will issue $8,000 school-house bonds. me — 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING 
Prichard will be received until 10 a. m. Feb. 24 by Allen F. Cooper 
County Treasurer, for $34,200 44% Chas. F. Carlton S al. highway 
impt. nds. Denom. $1,710. Date Feb. 1 1915. Int.M.& N. Due 
$1,710 each six months from May 15 1916 to Nov. 15 1925 incl. 

HANSELL CONSOLIDATED SCHOOL DISTRICT (P. O. yo 
Franklin County, Iowa.—DESCRIPTION OF BONDS.—The $35,000 
5% site-purchase, building and equipment bonds awarded on Dec. 30 at 
yo and int. to Powell, Garard & Co. of Cujease. v. | 'B: 416) are in the 

enom. of $1,000 and dated Jan. 11915. Int. ue 1925, subject 
to call $2, 000 yearly after 1920. 

HARDIN COUNTY (P. O. Kenton), Ohio.— BOND SALE.—R 
state that an issue of $8,337 5% county office fixture bonds has 
awarded to Weil, Roth & Co. of Cincinnati co $8 ,427—equal to 101.079. 
™ HARDIN COUNTY (P. O. Kountze) 
It is reported that an election will be held rene 20 to vote on the proposi- 
tion to issue $150,000 road bonds in Road Dist. No. 1. 

HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
Feb. 1 the $8,280 444 % highway-impt. bonds, dated Jan. 5 1915 (V. 100 

- 416) ,were awarded to V. J. Bulleit of Corydon for $8,295, equal to 100. 188 


ther bidders were : 
J. 1 i ONIN. sac 2a ne hick canabdits oth semeiaubanins deem ited $8,290 


ex.—BOND ELECTION .— 


Wild & Co 
ent. Bitiote & Harrison, Indianapolis....................~ss- 8,2 

Denom. $230. Int. M.& N. Due $230 each six months from May 15 
1916 to Nov. 15 1924 incl. 

HARTFORD CITY ate ry CITY (P. O. Hartford City), Black. 
ford aunty, Ind.— BON LE.—A local new - ined states that thi§ 
school city has sold an foe of S32. 000 building bon 
HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
Proposals will be received until 10 a. m. én" 15 and from day to day 
rr until sold, by Geo. Macomber, for the following 

See eae. bonds: 
$14. 00 Brooks et al. ‘highway-impt. bonds in Eel River Twp. De- 


n.'$700. 
4,000 A. K. Gilbert et al. highway-impt. bonds in Liberty Twp. Denom. 
10,800 43 he — et al. highway-impt. bonds in Liberty Twp. De- 


. $54 
Date Feb, 151915. Int.M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


. Treas., 


eann SALE.—On Feb. 9 the five issues of 443 aleywer-t@ t. bonds 
eregating $60,320 (V. 100, p. 492) ioe = Wild d & Co. 
of Indianapolis for $60, 328—equal tol 


HENRY COUNTY (P. O. Scomaaa. ‘Ind. —BOND OFFERING.— 
hi eer will be received until 10 a. m. Feb. 20 by the Co. Treas. for $7,800 
Geo. Lamberson road- 34 (county's share) bonds. Denom. $390. 
Dace Feb. 201915. Int.M.& Due $390 each six months from May 15 
1916 to Nov. 151925 incl. 
HICKORY, Newton Count Miss.— BOND SALE.—On Feb. 2 the 
$10,000 6% 20-9. coupon nae school-bldg. bonds dated May 1 1914 
(Vv. _ p. 324), were awarded to John Nuveen & Co. of Chicago at par 
and in There were three other bidders. 


SOLYORR, Mass.—TEMPORARY LOAN .—On Feb. 3 a loan of $150,- 
000 maturing Nov. 5 1915 was negotiated with R. L. Day & Co. of Boston 
at 3.01% discount, plus 25 cents premium. The Farmers’ Loan & Trust 
Co. of N. Y. bid 3.5 % discount. enom, $25,000. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALES.—On 
Jan. 15 the $9,671 60 5% Gittch bonds (V. 100, p.!69) were awarded to 
Miller & Co. of Indianapolis as A srt There were no other bidders. 

ec. 


Denom. $967 16. Date 
On Jan. 18 the following 444% highway-improvement bonds (V. 100, 
. 245) were awarded as follows: 
37, 400 bonds to the Meyer-Kiser Bank of Indianapolis for $37,571 25— 
equal to 100.457. Denom. $374. 
25,600 bonds se Breed, Elliott & Harrison of Indianapolis for $25,730— 
100.507. Denom. $256. 
Date Jen. 5 i915. Int. M. & N. Bids were also received from J. F. 
Wild & Co. of Indianapolis and Howard Nat. Bank of Kokomo. 


HUBBARD TOWNSHIP (P. O. Hubbard), srymbed County, Chie. 
—BOND OFFERING .—Bids will be received until 12 m. March 1 by 

Agal, babe * gee = for $50,000 5% Hubbard ‘Code: Road Dist. reed aus 
bonds uth. Secs. 7035 and 7052, —— SB. ae election held April 
26 1914. Denom. $500. Date March A. & O. at she 
Hubbard Banking Co., Hubbard. Due $500 ye ril r 1916. $1,500 Oct. 
1916 and $1,500 om six months from April 1 1917 to Oct. 1 1932, incl. 
Bidders will be req to sat themselves of the legality of bonds. 
Cert. check for $500, payable to the Twp. Treas., required. 





HUMBOLDT COUNTY (P. Eureka), Cal.—BOND SALE. me 
Feb. 9 the $150,000 4% State me bonds, due 1942 (V. 100, 1B seo 492), 
were awarded to Byrne & McDonnell of San Francisco for $ 
equal to 95.253. 


HUNTSVILLE SCHOOL DISTRICT (P. O. of esulng ve 
County, Ala.—BOND ELECTION.—The question of iss $40, 00 5% 
yy a 30-year 7 bonds will be submi ig a vote 

on Fe i 


il et al 
ee ee ee to Montgomery County, mene. aoe SALE.— 
e % tax-free city-hall-erection an re-depa: m yg 
ment bonds offered on Jan. 20 (V. 100, p. 246) have been sold ocal 
investors at par and interest. 

JACKSONVILLE, ashen County, Ohio. a Orr en one —_ 
Proposais will be received un . Darst 
for $480 Sixth St. impt. 
‘denom. 185) 6% —, assess. bonds. 
Due one bond of each issue yearly on Mar. 1 from 1916 to e005 incl. 
check for 10% of bonds payable to ‘Village, of Jacksonville,’’ required 
Bids must be ey a 

JASPER COUNTY (P. Rensselaer), Ind.—BOND OFFERING.— 
for $22,000 4 be received mate m. Feb. 18 by Alson A. Fell, Co. Treas., 
for $22,000 4%% Royal L. Bussell et al highway-impt. bon ds in H 

Grove Pa 4 enom. $1,100. Date Feb. 15 1915. "hs. M.&N. 
$1,100 six months from May 15 1916 to Nov. 15 1925 incl. 

Bids will also be received — 2 p. m. Feb. 18, by A. A. Fell, Count 
Treasurer, for 3. 600 4% % Geo. H. May etal. highwa -improvement bon 
in Sy? peop wp. Denom. $480. ate Feb. 15 1915. Int. M. & N. 
Due $480 each six months from May 15 1916 to Nov. 15 1925 incl. 

KEEWATIN, Itasca Coutny, Minn.—BONDS NOT SOLD.—No sale 
was made on Feb. 6 of the $80, 5% 1-10-yr. > ore ) coupon funding and 
refunding bonds offered on that day (V. 1 417). The bonds are 
dated Aug. 29 1914. 

KENDALLVILLE, Noble Counts, 
—We are advised that the price paid for the $15,000 6% city-hall bonds 
¢ “es 7 re Jan. 12 (V. 100, p. 326) was par. Denom. $1,000. Date 

an. 


KINGSBURG JOINT UNION HIGH SCHOOL DISTRICT (P. O. 
Kingsburg), Fresno County, Calif.—BCND ELECTION .—It is stated 
that an election will be held Feb. 13 to vote on the question of issuing $40,- 
000 6% 24-year (ser.) high-school-building bonds. 

LA FAYETTE, Yamhill County, Ore.—BOND SALE.—An issue of 
$15,000 6% water-system bonds was awarded during June to Morgan & 
Co. of Portland at par. Denom. $1,000. Date June 11914. Int. semi- 
ann. Due in 20 years, subject to call at any interest- paying date. Us 
newspaper reports, we ‘stated in V. 100, 46 that then bonds were sol 
to Fred. Gleam. & Co. of Portland at 101. 

LAKE COUNTY (P. O. Crown Sehuts, Ind. —BOND OFFERING .— 
Proposals will be received until 10 a. m. Feb. 16 by A. J. Swanson, Co. 
Treas., for the following 44% % highway-impt. bonds in North and Calumet 


Ind.—PRICE PAID FOR BONDS. 


townships 
$50,000 "t, . Douthett road bonds. Denom. $500. Date Nov. 161914. 
26,000 R %. Johnson road bonds. Denom. $650. Date Oct. 15 1914. 


Int.M.& N. Due beginning May 151916. Transcript with approved 
opinion of Matson, Kane & Ross will accompany the bonds and no bids 
will be received except for immediate cash. 


LA PORTE COUNTY (P. O. La Porte), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 16 by Jos. Johanni, Co. Treas., 
for the the following 4% % highway-impt. bonds 
$40,800 Homer Decker et al road bonds in Kankakee T Denom. 3. 020. 

13,000 are Zable et al road bonds in Cass Twp. fenom. $325 

7,200 Chas. C. McLane et al road bonds in Noble Twp. Denom. $180. 

Date Feb. 15 Gols: Int. M.& N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1935 incl. 


LARNED, Rowsee County, Kan.—BOND SALE.—During the month 
of January "$20 5% 16- 0-year (serial) electric-light bonds, dated 
July 1 1914, were aeokanel by the State of Kansas at par. 

LEAVENWORTH, Leavenworth County, Kan. mayen AUTE- 
ORIZED .—Local Ay ers state that an ordinance has been 
for the issuance $50,000 refunding bonds at not ex Bm inserest. 
Due $5,000 yearly for 0° years. 

BOND SALE.—On Jan. 27 $9,641 49 5% street-improvement bonds were 
awarded to the Leavenworth Nat. Bank for $9, we ie 101 ~~ and int. 
Denom. $361 68, $361 73, $500, $102 46 and $102 50. ate Jan. 1 1915. 
Int. F.& A. Due one-tenth yearly Aug. 1 from io1s to 1924, incl. 

LINCOLN COUNTY Pomoc DISTRICT NO. 119, Wash.—BOND 
SALE.—On Feb. 6 $1,500 building bonds were awarded to the State of 

Washington at par for Sis. Daan $300. Due in 20 yrs., subject to 
call at any interest-paying d | 

LINNTON, Multnomah on Ore.—BOND SALE. Foil Bros. 
of Portland were awarded on Sept. 15 an issue of $17,445 6% 10-year sewer 
bonds at par andint. Denom. $500. Date July 151914. Int. J.& J. 

LITTLE FALLS, Herkimer County, N. Y¥Y.—NO ACTION YET 
TAKEN .—The City Clerk advises us under date of Jan. 27 that no action 
has yet been taken looking towards the issuance of the $50,000 paving 
bonds voted Nov. 3 (V. 99, p. 1474). 


LODI, Bergen County, N. J.—BOND SALE.—On Feb. 8 the $70,000 
5% 13 23-year | aver. ) -) gold coup. or reg. fun bonds (V. 100, p. 326) 
were awarded Everitt & Co. _of N. Y. at 100.132—a basis of 
epons 5.987% . to fee ether bidders were 

M. M. Freeman & Co., Phila.100.063| R. M. Grant & Co., N. Y--.100.02 


LONG LAKE DRAINAGE DISTRICT (P. O. Grady), Jefferson and 
Lincoln Counties, Ark.— DESCRIPTION OF BONDS.—The $80,000 6% 
drainage bonds purchased by Bowman, Cost & Co. of St. Louis on Nov 3 
h: 99, p. 1695) are coupon in form and in the denomination of $500 each. 

ate Nov. 21914. Int. Feb. & Aug. at St. Louis Union Lao Co. These 
bonds are. exempt from Federal income tax. Due on A as follows : 
$3,500, 1919; $4,000, 1920 and 1921; $4,500, 1922 and 19 3; 38% 000, 1924 
and 1925; $5, 500, 1926; $6, 1927 and 1928; $5. ae 1929 1930 
and 1931; $6,000, 19032 $6,500, 1933 and $3,500, 1934. We ‘were first 
advised that these bonds were dated June 1 1914 and matured $4,000 yrly 


a eal ae incl., and $6,000 yrly. from 1925 to 1934, incl. 
99, p 


LORAIN, Lorain County, 
offered Feb. 9 for the $40,579 84 Ba" 
refunding 5% coupon bonds (V. 1 


Ohio.—BOND SALE.—The premiums 
ving refiunding and $17,571 Ps sewer 
p. 493) were as follows : 


$17, 571 18 $40,579 84 

issue. issue. 

Siney Spitzer & Co., te 09 ee ee en $367 25 $848 50 
hton-German Bank Co., Cincinnati____-__--- 280 82 632 16 

Oh 7 SERGE Ds, 2 n086bh 0 OE eseSecdsusenasice 263 632 71 
Tillotson & Wolcott Co., Cleveland_..........--- 261 81 633 04 
Seaso & Mayer, Cincinnati... ......c.<...c0 246 00 586 00 
Weil, Roth & Co., Lot dncisawaedote 211 00 570 00 
Otis & Co., Clevelan a niindtiem qsemae 10 00 510 00 
Hayden, Miller & Co., Cleveland -_-__-..--.._-- 00 00 503 00 
Provident Savi Bank & Trust Co., Cincinnati__- 197 67 456 52 
Spitzer, Rorick & Co., Toledo___._..-.------.---- 20 00 277 50 
Oe DOGG, TOs 4 Ss Sov inckdédn sevdtiarssassrsenne 38 40 435 60 


LOWELLVLLE, Mahoning County, 
IZED.—The Village Council passed an ordinance on Feb. 1, it is stated, 
providing for the issuance of $12,500 sanitary-sewer bonds. 

LUCAS COUNTY (P. O. Toledo), Chie SOND Dp OFFERING iro 
— will , 2 reeuved until 10 a. m. Feb. 19 by C J. Sanzen er, 

Aud., $97, ers 42 5% _1%-yr. coup. AS. bonds. Denom. 
a $674 42, 107) $1,000. Date Mar. 91915. Int. semi-ann. at office of 
Co. Treas. Cert. check on a Toledo bank (or cash) for $1,000 required. 
Bonds to be delivered and paid for on Mar.9. Bids must be unconditional. 
A complete certified ewe of all proceedings evidencing the egret 
and validity of the issuance of said bonds will be furnished successful b 

Official advertisement states that there has never been any default os 
the payment of principal or interest. 

McLEAN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Reeneke), 
Ill.— BOND ELECTION .—It is stated that an agg sent will be held to-day 
Feb. 13) to vote on the question of issuing bl r ter ds. 

MADISON COUNTY (P. O. Hunteriie), f pls. “BOND OFFERING.— 
Bids will be received until 12 m. Feb. 23 b oy 6W. Lawler, Probate Judge, 
it is stated, for the $70,000 court-house and $15, 000 equipment 5% 20-year 


Ohio.—BONDS AUTHOR- 
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DorO rea voted Nov. 3 (V. 99, p. 1614). Int. semi-annual. Cert. check for 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND SALE.— 


The $150,000 5% 30-year road-improvement bonds offered on Jan. 18 
Cd 1  B 45) ve been eee by the Wachovia Bank & Trust Co. 
Salem, rding to 


MANCHESTER, eyo County, 
is stated that b be received until 7:15 p. 
460 cose. er de bonds mentioned in 

ar. ,000 yearly from 1916 5 \s25 incl. and $10,000 
yearly ‘peal 1926 to 1935 inet. 

MANSON pomoes DISTRICT (P. O. Manson), Calhoun County, 


Iowa.—BOND By a vote of 233 to 125 the question of issuing 
$40,000 Eidor pt ) \ achod bldg. bonds carried at the election Feb. 5. 


H.—BOND OFFERING aes 
m. se 17 for the $150 
493. Date 


MANTUA TOWNSHIP SCHOOL DISTRICT (P. O. Mantua) 
Portage County, Ohio.— BOND OF FERING.—Pro will be received 
ee .m. Feb. 15 by A. H. Kyle, Clerk Board of Educa’ ). Date March 1 | B 

ate arch 


tee ding bonds voted i. t. 12 1914. Denom. $100. 

15. Int. A. & O. 100 each six months from Oct. 1 1916 to 

Oct. 1 1953, inclusive. Bonds to be executed and delivered March 1 1915. 

Certified check for $200, payable to the District ,» required. Pur- 
to pay accrued interest. 


wae ENGO, Morrow County, Ohio.—BOND OFFERING.—E. C- 
an gy Village Clerk, will receive ids until 12 m. March 6 for the following 
‘oO 


$5,200 59 $Main, Welnus and Noble Sts. pav bonds. Denom. (9) $520; 
(1) $520 59. Due $520 yearly M 6 from 1916 to 1924, incl. 


and $520 59 March 6 1925. 
3,397 50 Main, Walnut and Noble Sts. aving (assess.) bonds. Denom. 
39 75. Due $339 75 yearly March 6 from 1916 to 1925 incl. 
aa a being subject to reduction in amount by whatever 
d in by property owners prior to sale of said bonds. 
Date Mare 3 31 Int. annually. Cert. check on some bank in Morrow 
County for $500 required. 

MARION, Marion County, 
will be received until 12 m. 

the following bonds : 


Ohio.—BOND_ OFFERING.—Pro 


angpe 
arch 4 by Harry E. Mason, City Au 


, for 


$5,000 5% street-impt. (city’s rtion) bonds. Den $500. 
$500 six months from m March 1 1916 to Sept. 1 1920 i 
check for $250 y oe 
bonds. 3500, Due $1,500 each six months 


14,000 5% Hn AB ny F 
rome March 1 1916 J Sept. 1 1919 a and $1,000 March 1 

d Sept. 1 1920. Cert. check for $700 regres, 
10,000 4 9-10% refunding bonds. ra. 3. 000 ue $1,000 yearly 
mn March 1 from 1920 to 1929 Ta one ee for $500 


uired. 

Date Marelt | 11915. Int. M. & 8. Cert. checks must be made payable 
to City Treas., required. 

MARSHALL COUNTY (P. O. Ftymouth), Ind.—BOND OFFERING. 
—Proposals will be received until 2 - March 15 by Geo. A. Maxey, 
Co. Treas., for $91,500 414 % Geo. I Kiefer et al highway-impt. erp in 
German Twp. Denom. $457 50. Date March 15 1915. Int. -& N. 
Due part each six months beginning May 15 1916. 


MAVERICK COUNTY (P. O. Eagle Pass), Tex.—BOND eg may ot 


—Proposals will be received until 10 a. m. Feb. 20 by Ben V. King, Co. 
ous e, for =, 000 5% 10-40-year (opt.) road an d bridge-construction 
. Au Chap. 1 of 1st Called Session of the 28th Legislature, ap- 


proved April 23 1903. Denom. $500. Date Feb. 12 1914. Int. ann. = 
eb. 12 at the State Treas. office at Austin or at office of Co. Treas. Tota 
bonded debt, includi this issue $64,602. Assess. val. equalized ror 
$6,378,077; actual val. (est.) $9,567,115. Official circular states 
there is no controversy or litigation pending or threatened affectin One 
corporate existence, boundaries of the county or title of present officials 
to their respective ‘offices or to the validity of these bonds, that no pre- 
viously issued bonds have ever been contested and that the’ — and 
interest of bonds previously issued has been promptly paid when due 


MILLVILLE, Cumberland County, N. J.—BOND SALE.—On Feb. 5 
the following two issues of 5% coupon or reg. bonds (V. 100, p. 417) were 
awarded as follows: 
$79,000 20-year school bonds to Bioren & Co. of Phila. at 104 and int.— 
a basis of about 4.692%. 
42,000 a7 -yeer aver. improvement bonds to Reilly, Brock & Co. of Phila 
t 103.343 and int.—a basis of about 4.712%. 
Other bidders were : 


For $42,000. For $79,000 

M.M. Freeman & Co., epiadephta ennenmeane $43,033 20 $81,219 90 
teary & West, Philadelphia. __.....__------ 42,970 20 81,022 40 
- 9 OE 2. Sy 2g a eieeepge ,726 00 0,752 00 


. 42,72 
fiarris DE UN. ICs Réasstineedassdacae 43 'sos 64 ; 
R. M. Grant & Co., N. Y 2,56 80,250 00 
There were several oher bids submitted but bi were for only a small 
part of the bonds. 


MONTGOMERY COUNTY (P. Red Oak), Iowa.—BONDS AU- 
THORIZED .—Reports state that the a of County Supervisors recently 
voted to issue bonds to take 4 the indebtedness in the county bridge and 
So 000 , the amount of which indebtedness is between $35,000 and 


MONTGOMERY COUNTY (P. Dayton), Ohio.— BOND SALE.— 
On Feb. 8 $10,000 infirmary-bldg., Bi0.0 no | children’s home ey > $7,200 
Salem Pike and $4,320 Troy Pike 5% bo were awarded to S ngood 
& Mayer of Cincinnati, they being the highest unconditional bidders. oe The 
bids were as follows: 


$10,000 $10,000 Chil- 
Infirmary dren's Home. 
Seasongood & Mayer, Cincinnati____.__.___- $10,181 00 $10,181 00 
A. E. Aub & Co., ae tela alg ls 10,181 0 10,181 00 
Weil, Roth & Co., TL. .paseseneenase ,160 00 10,140 60 
Provident Savings Bank & Trust Co., Cincin_- 10, 147 00 10,147 00 
iv . Wolcott Co., Cleveland__.......-. 10, 43 00 10,143 00 
R. L. Dollings Co., Hamilton_________--_--- 0,106 50 10,106 50 
Hochier, Cummings & Prudden, Toledo...--- 10,082 25 10,082 25 
Dayton Savings & Trust Co., Dayton Re 10,025 00 10,050 
,200 .320 th 
Salem Pike. Troy Pike Issues. 
Seasomgood & Mayer.........<cccccces $7,350 —” ° Sebeenee 
Dayton Savings & Trust Co___.._____.. ¢ ee | Uo 
Provident Savings Bank & Trust Co____. cients wearin $11,764 80 
, . '% YF | CR Siena ea Ss ‘wes eine 11,724 00 


NAPLES, Ontario County, N. X5 BOR OFFERING .—Proposals 
will be received until 7 p. m. Feb. 16 b Koby, Vil. Clerk, for $13,600 
4\%% village bonds. Yenom. (1) $800, Oe $1,000 and (5) $1,360. Date 
Jan. 11915. Int. ann. on July 1 at office of Vii. Treas. in N. Y. exchange. 
Due yrly. on July 1 as follows: $1,360 from 1916 to 1920 incl., $1,000 from 
1921 to 1926 inci. and $800 in 1927. 

NASHVILLE, Tenn.——BOND OFFERING.—Proposals will be received 
until 10 a. m. Feb. 16 by J. W. Dashiell, Sec. Bd. of Commrs., for $978,000 
5% bonds, to reimburse the ordinary fund for expenditures made therefrom 
for permanent improvements. Denom. $1,000. Date Mar. 1 1915. 
Int. M. & 8S. at City Treas. office or Nat. City Bank, N. Y. C. Dueon 
Mar. 1 as follows: $29,000, 1916; $31,000, 1917; $33,000, 1918; $34,000, 
1919; $36,000, 1920; $38,000, 1921; $40,000, 1922; $42,000, 1923; $44,000, 
1924; $46,000, 1925; $49,000, 1926; $51,000, 1927; $53,000, 1928; $56,000, 
1929; $59,000, 1930; $61,000, 1931; $64,000, 1932; $67,000, 1933; $71,000, 
1934, and $74,000, 1935. Cert. check on a Tennessee nat. bank or trust 
company for $10,000 required. Bonds registerable as to principal in 
N. Y. C. These bonds will be certified as to genuineness by the U. 8. 
Mortgage & Tr. Co. and their legality approved by Caldwell, Masslich & 
Reed of N. Y. C., whose favorable opinion will be furnished to purchaser 
without charge. Bids must be made on forms furnished by above Sec. 
Bd. of Commrs. or trust company. Bonds will be delivered on Mar. 1 in 
Nashville, Chicago, Cincinnati or New York, at purchaser's option. 

The official notice of this bond offering will ge found among the advertise- 
ments elsewhere in this Department. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Reports state that bids will be received until 11 a. m. Feb. 25 by Arthur D. 





Mullen, City Compt., ~~ rai, ge 20- and $100,000 25-29-yr. 
wy Ma semi-ann. ds. Cert. chats tor 1,000 required. 

W YORE STAen, "BOND OFFERING.—Reports ate that the 
foils eg $4 % wae will be placed on sale Mar. 10: $12,000 
due Jan. 1, 1965; $1 000,000 highway, due Mar. 1 1965, amd $5,000,006 
barge canal ened ee ‘Jan. 1 1945. 

NILES, Trumbull County, Ohio.— BOND OFFERING.—Bids will be 
received until 2 p. m. March i Bd Homer Thomas, City Lrg ae $5,000 
5% Maple Ave. tsewer-co m bonds. Auth. Sec. 3914 Code. 

enom. $500. te March T1915. Int. M.& 8S. Due aoe on 
i . 1 from i918. to 51928 incl. Cert. check for eae of bonds bid for. par- 
able to City Treas., required Bonds to be delivered Ce S pane See 
Purchaser to pay accrued 


0 days from time of award. 
- Marsville), Mo.—BOND SALE.—On 


NODAWAY COUNTY st oO. 
Feb. 1 the $25,000 Lincoln road and Setiae-b mies bent (Vv. 108 
r 


157) were awarded to the ha rchamte’ Loan & Trust C f Chicago fi 
25, 389 25 a. 277) andint.as 54s. The tte, Trust Co . of M 
pune oe ond Ses. for 6s. $500. Date April 1 1915. Int. 

183 Treas. office. Due $1,000 A mitt 1 18, $2.000 ony 
Aol 1 Bitte to02. incl., $1,500 yearly April 1 1923 to + $2,500 
April 1 1928 and $2, 000 April ‘1 1929, subject to call $10, 500 after 

NORTH HEMPSTEAD (Town) UNION FREE SCHOOL padded 
NO. 6, Nassau County, N. ¥Y.—BOND OFFERING.—Attention is called 
to the official advertisement elsewhere in this department of the offering 
on Feb. 17 of the $80,000 school-building bonds. For details and terms of 
offering see last week's ‘‘Chronicle’’, page 494. : 

NORWOOD, Momaiiten, County, Ohio.—BOND OFFERING .—Pro- 

will be received until 12 m. Feb. 15 by G. P. Evans, City Sues. 

‘or $9,671 oo. 5% 1-10-yr. (ser.) Smith Road improvement bonds. Denom: 
$100 or multiple thereof and one for such less amount as may remain over 


from each installment, to suit purchaser. Date Oct. 1 1914. Int. ann. 
Certified check for 5% of bend. payable to City Treasurer, required. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND SALE.—On 


enom. 


Feb. 4 the $8,400 444 % road bonds dated Sept. 7 1914 (V. 100, p. 417) were 

awarded to the National Bank of Rising Sun at 100.25. Other bids were : 

Miller & Co., Indianapolis, $8,410. 

Fletcher American Nat. Bank, Indianapolis, $8,400. 

nine $420. Int. M. & N. Due $420 each six months beginning 
ONTARIO, San eet pagtine County, Calif.—BOND SALE.—On 

Feb. 1 the $85.000 5% 1-40-year Oe. ) gold conpen sewer-system bonds 

i. 100: p. 417) were awarded to E. A. Parkford of Ontario at par and int. 
here were no other bidders. 


OSHKOSH imaeheee County, Wis.—BOND SALE.—On Feb. 3 
the $165,000 4% % ae (aver.) coupon high-school bonds (V. 100, 
p. 327) were pik By jo > 4 to the Illinois Trust & Savs. Bank of Chicago 
and the First Nat. Bank of Milwaukee for $169,275 (102.59) and int.—a 
basis of about 4.187%. Other bids were: 

Wm.R.ComptonCo., Chic. $166,857 00| John Nuveen& Co.,Chic. $166.07 500 00 


E.H.Rollins & Sons, ‘Chic. 166,749 00 1 1 50 
Remick,H es& Y.166,390 95 Merch.L.& Tr. Co., Chic. | 165, $33 45 
Emery, Peck Roukw. Chie 166, rans as wt Wd.Nat.Bk..Milw 
Sid.Spitzer & Co., Tol... 166,039 .B. Leach & Co., Chic 165, pay 98 
Wells & Dickey Co.,Minn. 166,023 00 At, Nat.Bk.,Oshk. 165,3 
Estabrook & Co., Chicago 165,957 00) Yard, Otis & Taylor, A pe 165, 035 00 
Harris Trust & Sa ank of Chicago bid par less discount of $354 7 
MacNichol & Nichols of Oshkosh also submitted a bid. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.— 
On Jan. 29 an issue of $150,000 4%%% 20-year road bonds was awarded to 
be? Grand Haven State Bank of Grand Haven at 101.17—a basis of about 

-91%. Denom. $500. Date Feb. 11915. Int. F.& A. 


PALMYRA TOWNSHIP (P. O. apenne Rorteq® County, Ohio 
rang OFFERING.—Joe Williams, Clerk receive bids until 
+) ie Mar. 1 for $7,000 5% road-impt. ya Nov.3 1914. 
Date Apr. 1 1915. Int. A. - Due$ each six months from 

yey 1 1916 to Oct. 1 1922 incl. Cert. check for $200, payable to Twp. 
Treas., required. Bonds to be delivered and paid for on Apr. 5. Pur- 
chaser ‘to pay accrued interest. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On Feb. 6 
ee 4\%% highway-impt. bonds (V. 100, p. 418) were disposed 
Oo 
$10,100 Thompson road bonds to J. F. Wild & Co. of Indianapolis for 

$10,160, equal to 100.594. 

3, 550 Swain road bonds to local investors at 100.5. 

3,150 pl ge | 6 an to Citizens Bank of Montezuma for $3 ,222 60, 
to 

2,150 + bg eed road bonds to W. H. Payne of Bloomingdale for $2,160, 

equal to 100.465. 

PARKERSBURG, Wood County, W. Va.—BONDS VOTED.—The 
question of — the $200,000 5% 10-year sew e and street-impt. 
bonds vy, we 248) carried it is reported, at the election held Feb. 2. 
Denom. 500 and $1,000. Int. semi-ann. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 

—Proposals will be received until 3.30 p. m. Feb. 23 by Edw. McGaharan, 
Co. Aud., for the following 5% coupon road bon 
$8,700 Campbell pike bonds. Denom. (4) $1,000; (1) $1. 106; @) a 200. 

Due on Sept. 1 as follows : $1,000 yearly from 1 oa 9 incl., 
$1,100 in 1920 and $1,200 in 1921, 1922 and 1 
14,000 Paulding-Woodburn inter-county highway No. 433 isate Den 
3}: on Due $1,000 yearly on Sept. 1 from 1916 to 1919 incl. ‘end 
~ Perf on Sept. 1 m 1920 to 1924 incl. 

Date Maven 1915. Int. M. & S. at County Treasury. Cert. check 
or certificate of d it on a Paulding bank for $1,000, — to Co. 
Treas., required. ids must be unconditional. Purchaser furnish 
blank bonds and coupons without cost to county. 


PAULDING AND PUTNAM COUNTIES, Ohio.—BOND OFFERING. 
—Proposals will be received until 3:30 B; m. Feb. 23 (date anece from 
Feb. 22) by Edw. McCaharan, Aud. of Paulding aay f TS algae). 








Denom. 


for the ae 5% coup. joint county pike bonds (V 

$7,560 T. J. inner pike bonds. Denom. (1) $560, (7) 7: O00. Due 
1,000 yearly on Mar. 1 from 1916 to 1922 ee. an $560 Mar. 1 ‘23. 

22,300 Donaldson pike bonds. Denom. (21 (1) $1,300. Due on 


) $1, 
Mar. 1 as follows: $2,000 1916, 1917, ss and a $3,000 yearly 
1918 to 1921 incl., $1,000 oo and $1, ~ in 1924 
Auth. Sec. 6949, Gen. ‘Code. Date Mar. 11915. Int. "M. & S. at Co. 
Treasury. Cert. check % certificate of RA. on a Paulding bank for 
$1,000, payable to Co. Treas., required. Bids must be unconditional 
Purchaser to furnish blank bonds and coupons without cost to county. 


PAWTUCKET, Providence County, R. I.—BOND SALB. —On Feb. 


11 the two = ‘of 4 4% go ld coup. or reg. bonds, ng $387,000 
(V. 100, p. 494), were awarded ,it is stated, to the New York Life. Insurance 
Co. of N. Y., as follows: 


-year (aver.) grade-crossing-apvolition bonds at 101.4l—a 
basis of about 4.408%. 

87,000 15-year North Main St. bridge bonds at 101.016—a basis of 
about 4.407%. 


PERRY TOWNSHIP (P. O. Perry), Lake Count ty, Ohio.—BOND 
OFFERING.—Proposals will be considered until 12 m. Mar. 8 for $54, + 
5% road impt. bonds. Denom. $500. Date Mar. 11915. Int. M. &S 

at Cleveland Trust Co. in Painesville. Due $1,500 each six months from 
Mar. 1 1916 to Sept. 1 1933, incl. Cert. check on a Lake County bank for 
$1,500, payable to ‘Board of Township Trustees,’’ required. urchaser 


| to pay accrued interest. 


PETERSBURG, Dinwiddie County, Va.—BOND OFFERING.—Pro- 
posals will be received until 4:30 p. m. eb. 23 by the Finance Committee 
of the City Council for $100,000 colored public school and $80,000 yet 
roadway 4%% 40- y Ane gold bonds. Date Se “ 1 1914. _. M. & 8. 
the City Treas. o Bids must provide for payment of accrued int. 
Cert. check on some responsible banking institution for 2% of jt bid for, 
payable to the City Treas., required. G. B. Gill is City Auditor. 


PITTSBURGH, Pa.—BIDS.—The pr ates, are the other bids re- 
ceived on Feb. 5 for the $360,000 4% % tax 
to the Mellon Nat. Bank 7.100 on a 

p 


oat heats bonds awarded 
84 (not 100.384 


-free 
h at 101. 
reported) on that day (V ): 
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Union Tr. Co., Coreen cL] -16 |'Towns’d, Whelan & Ge, Phil. 100-77, 77 


Colonial Trust Estabrook & Co. N. ¥....< 


W. Clarke & Co., * Phila22100. 56. 


Holmes, Wardrop & Co. rm . N. Coler & Co., 'N. » ote % 
Guarantee Tr. Co., Y-_-100.839 Ae hy t |. Phil whine 
Newberger, Henders' , Forbes & Co., N. Y--100.331 


and Brown Bros.& Co.,Phil.100.79 |A. B. Leach & C Co., N. ¥___-100.320 


PITTSFIELD, Berkshire County, Mass.— BOND SALE.—On Feb. 10 
the $68,000 4% "6- wey gold cou or . tax-free D School 
impt. bonds (V. 1 494) were awarded to Millett. Roe & Hagen of 


Boston at 101.381 east int.—a basis of about 3. bg Other 
E. H. Rollins & Sons______-_ 101.288|Estabrook & Be _ Ce 
E.M. Parneworsh & Co._--101.28 |Adams & ‘Ne a ps tes dn As Se 100.92 
N. W. Harris & Co__.-.___- 1.22 | Blake Bros. & Co________-- 100.92 
porebiowes & Weeks ah te ashi 01.111] Blodget & Co_____________ 100.777 
vil. —— 8S 3 SSP 101.089/|Curtis & Sanger__________-_ 100.69 
5 {| peer 1.069|W. L. Raymond & Co____-- 100.51 


A EAMARE Sountip scoor, JON vAn clostion will be held 
BONDS NOT fa —No bids were received for the A atr ,000 5% oo 
year Davenport District 38 bonds offered on Jan. 
BOND SALES. —On Jan. 26 the following 6% 20-year school bonds were 
10,000 Bartow District bonds. 
0 a. m. Feb. 18 by B. - Urbahns, Co. 


Feb. 16, it is stated. to vote on the question of issuing $30,000 school bonds. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
Auburndale D ct No. 6 bonds offered on Jan. 26 

Hi oa en UNDER ADVI ae tia ‘an ie e ids ited } nd the 
os 100, p. 248 have been filed for further consideration 
awarded to C. MecNear & Co. of 
$40,000 Winzorbaeen sf =. Coben at 103.16 and int.: 

- $1,000. Int. semi-annually. 
pPORTER Cot ceuwry &. a, meneiee), Ee ind. —BOND OFFERING .— 
$1400" fs , for om following 4 4% 2 highway improvement bonds bp 220 
Date Feb. 16 1915. ae Se yee 


2,800 J. Hollandsworth road bonds in Pleasant Twp. Denom. $140. 
Tete Feb. 46 1915 
7,000 Carl Tro et al road bonds in Boone Twp. Denom. $350. 


pate Fob. 46 191 1915. 
23,000 Date \. Dosves & al road bonds in Center Twp. Denom. $1,150. 
an 

15,800 J = Fee tt road bonds in Union Twp. Denom. $790. Date 

Int. M.&N. Due one bond of each of the last two issues each six months 

May 15 1915 gae one bond of the first three issues each six months 
beginning May 15 1916 
PROWERS COUNTY SCHOOL DISTRICT NO. (P. O. Holl 

Colo.—BONDS VOTED.—The question of issuing the $30. 000 high-echoot 


building bonds (V. 100, 248) carried, it i 
at the election held ‘ten. i. ee 


PUTNAM COUNTY (P. - Greencastle), Ind.—BOND SALE.—On 
Feb. 6 two issues of red " highway-im seereenens bonds, aggregating 
$15,640 (V. 100, p. 418), wereawarded to Miller & Co. of Indianapolis fo. 
$15,656, equal to 100.1 
oS TmCN, eral County, Mem nanron any LOAN on Te 

7 maturing Nov was negotia t tated , 
with Blake Bros. & Co. of Boston at 3.19% p Pntmedinr yg ppc 


QUINCY SCHOOL DISTRICT NO. ‘172 (P. O. Quine Adams 
County, Ills.— BONDS AWARDED IN PART.—Of the $ Bop coup. 
school bonds offered on Feb. 4, $70,000 was awarded to He R. Compton 


Co. of St. Louis for $73 ,212—equal to 104.588. There were four other 
bag one Denom. Int. ann. Due $5,000 yearly. 

COVERY (P. O. Fort Recovery), Mercer County, Ohio.—BOND 
SALE.—On Feb. 8 the two issues oF 6% West Butler’ St. impt. bonds 
aggregating $5.2 250 (V. 100, p. 248) were awarded as follows: 
$4,650 impt. bonds to § Seasongood & Mayer of Cincinnati for $4,796 and 

int.—equal to 103. 139. 
600 village's portion bonds to Fort Recovery Banking Co. of Fort 
Recovery at 102 and int. 
F 8 Sram baa Co F R 
ce) ecovery Banking Co., Fort Recov for both issues 
Otis & Co., Cleveland, for both issues 7 
Weil, Roth & Co., Cincinnati, for both issues_ 
Savings Bank & Trust Co., Toledo, for $4,650 issue 
Spitzer, Rorick & Co., Toledo, for $4,650 issue 4,667 00 
REDWOOD COUNTY CONSOLIDATED SCHOOL DISTRICT 
ag’ = 2. 2, Lomiermn), an. ten Mf 4g —It » center wnat 
oO e on oO} j atns 4 -school- 
bonds carried at the election held Feb. me = 


ROCHESTER, N. Y.—BOND OF vedi NG.—Further details are at hand 


$5,355 00 


relative to the offering on Feb. 16 of the following 4 30-year fundin 
bonds. (V. 100, p. 494): am . ™ 
$700,000 reg. water-works-impt. bonds. Denom. $1,000 or multiples 
thereof, to suit purchaser 
600,000 local-improvement bonds. a $1,000. Coupon bonds 
with privilege of rati 
300,000 een. Saw age-dispoes bonds. Dances. $1,000 or multiples thereof 
0 pure’ 
400,000 achoo! Bonga. Denom. $1,000. Coupon bonds with privilege 
egistration 

Bids for these bonds will be repetved until 2 4, m. = wy day by Ed. 
Osborne, City Compt. Date Mar. 11915. Int . at Union Tr. 
pos N.Y. Cert. check for 2% of bonds bid for, RK I > City Compt., 

uired. Bonds to be delivered at above trust company at ll a.m. Mar. 1, 

nless a subsequent date, not pds gene | 10 days, shall t be mutually agreed 

m. Purchaser oo oy interest. he legality of these bonds 

ll be exantell | by ‘dwell, Masalich & Reed of N. Y., whose favorable 

Sok wil borate purchaser Bids must be made on forms 

y the 

Alea OAS: —On oa © 5 the SE 71,000 re — angeded to 
urnet of Y. at nterest, it stat ue fi 

months from Feb. 10 1915. “i oe 

NOTE OFFERING.—Sealed bids will A received at the hy of E. 8S. 
Osborne, City Com oar: until 2 :. 2 Feb. 17 for $300,000 local-im- 
provement and $100,000 water-wor I patebiees notes, payable — 
month from Feb. 23 19 15. They will be peveise at Union ‘Payal Co. of 
N. Y., will be drawn with interest, and will deliverable at said Trust Co. 
of New York on Feb. 23. Bidder to state rate of interest and to state whom 
(not bearer) notes shall be made payable to and denominations desired. 

ROCKLAND (Town) (P. O. Roscoe), Sullivan County, N. Y.— 
BOND OFFERING a ag 4 will be received until Feb. 15 y Wm. A. 
Shaw, Town Supervisor, it is stated, for ($7,500 5% 44-year (aver.) 
road bonds. Denom. $500. 

ROSEVILLE UNION HIGH SCHOOL DISTRICT ,Placer County, 
Calif.—BOND SALE.—Blyth, Wiiter & Co. of San Francisco advise us 
that they were awarded on Feb. 4 the $45,000 5% 25 1-5-year (aver.) bldg. 
bonds ( 100, p. 248) for $45,231 (100.513)—a basis of about 4.965%. 
Other bids were : 

E. H. Rollins & Sons, San Francisco, $45,153. 
State Board of Control, par. 

Denom. $1,000. Date July 1 1914. Int. J.& J. atthe Co. Treas. office. 
These bonds are exempt from all California and Federal Income > 
Due $1,000 yearly July 1 from 1919 to July 1 1945, incl., and $2,000 yr 
July 1 from’ 1946 to 1954 incl. Total bonded debt (this issue) $45, 000. 
Assess. val. 1914 $1,669,080; est. actual val., $2,500,000. 

Fr ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND_SALE.—On 
Feb. 3 the $60. 000 5% 25-year (aver.) coup. Main Street and Higby Bridge 
bonds (V. p. 328) were awarded, it is stated, to the Fifth-Third Nat. 
reo a Cincinnadt for $64,155 55 (106.925) and int.—a basis of about 

. o- 

ST. CLAIRSVILLE VILLAGE BOBO, ght gl (P. O. St- 
Clairsvilicy, RS, County —BONDS VOTED.—<According to 

reports the —? to issue é18, 000 school-completion bonds carried at 
the the election Jan. 25 by a vote of 193 to 76. 

ST. OSE COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
NGS 400 410% conie " 1 hand aa yg B Ld the —— on yo as ole 
the lo ontgomery at a ghway-improvemen nds in 
Portage and hon Twps. (V. 100, p. 418). Bids for these bonds will bo 








received until 11 a. m. on that day by Fred Merde. 5 neg AR ae ye 
Denom. $210. Date Jan. 15 1915. Int. M. each six 
months from May 15 1916 to Nov. 15 1925, ceebon. 

SALEM, Washington County, Ind.—BOND SALE.—Onrn Feb. 1 the 
$2,500 44% 2-year (aver.) street-impt. bonds (V. 100, p. 418) were awarded 
to local investors at 100.44. There were no other bidders. Denom. $500. 
Date Feb. 11915. Int. J.& J. 


SALEM, Columbiana County, Ohio.—BOND SALE.—On Feb. 4 the 


$27, 900 05%, 22-year (aver.) refunding bonds (V. 100, p. pte) were awarded 
| Ra Re. ead, Picherds & Co. of Cincinnati at 104.80—a basis of about 4.65%. 
w 


Weil, Roth & Co., Cin _$28,170 00! Davies-Bertram Co., =. $27,909 00 
Otis & Co., Cleveland 28,150 00/E. H. Rollins & ca. . 27, 3 4 
Hoehler,Cum.& a -Tol.28.137 50 ay ood & Mayer Cin. 27,840 
OFA Be Rina Seca 8 8 
er 

Prov.Sav.Bk.& Tr.Co. Cin. 27,947 70| > : : as aes 

SALINA aomecy DISTRICT (P. O. Salina), Salina County, Kan. 
question pg hE 2 at a state 9 the ponte wed vote = bey 

es grade-sch = ding 

- 100, p. 249) will = held Feb. 3°" ar = e 

SAULT STE. —_ sone. ory peek On ai O. Sault Ste. Marie), 
Chippewa County, M an. 30 the $158. eee 4 
coupon building uae week @ during V.1999, p. 1852) w 
<> of at: private sale ae John F. McLean ¢ © Go ae Detroit at par. a 

to furnish bonds. 
oA VANRAT. Chatham County, Ga.—BOND SALE.—On Feb. 6 im 


oe 000 4% % gold coup. tax-free auditorium-construction bonds (V 
Bie 8) were awarded, it is stated, as follows: 


000 teed maturities) to the Oglethorpe Sav. & Trust Co. of 
Savannah at 101.50. 
98,000 Cosa 1ga0 maturities) to John L. Hammond & Co. of Savannah 
SORENROT ADT. estved unt 11 “nm N. ¥.—BOND OFFERING. 
—Pro ~ tee - be received =" . Feb. 16 by James F. Hook 


$40,000 4 
Ie to 1935 inel, 
5,000 4% % fre bonds. Den Due $500 yearly on Jan. 1 
m 1916 to 1925 ‘incl, 
7,500 4% fire bonds Due $500 yearly om Jan. 1 


Den . 
m 1916. to 1930 ) incl. The City Compt. will 


purchase 
this issue of bonds at par for the credit of the Pension Funds 
o e city. 

Date Jan. 11915. Int. J.& J. * otter 9 of po He Lae or upon request 
of registered holder will be remitted in N e. Cert. check on a 
solvent national bank or trust company, "ef 2% of ¢ bonds bid for, payable 
to City pee, required. ‘These bonds will be certified as to genuineness 
by the U. . Mtge. & Tr. Co. and the legality of the first two issues will be 
examined bs Caldwell, Masslich & Reed of N.Y., whose favorable opinion 
will be furnished purchaser. The first two issues of bonds will be delivered 
to purcahser at above trust company on Mar. 1, or as soon thereafter as 
bonds are completed. 


SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.— 


BOND SALE.—On Feb. 3 the $171,000 11-year (aver.) coupon 100) D 
chase, construction and ———— bonds dated fi ril 1 1914 (V. 1 

328) were awarded to Si Spitzer & Co. of Toledo for $i74's8 
(102.27) and int. as 5s—a basis of about 4.733%. Other bids were: 

Union Savings & Trust Co., Seattle ... . 2 .66..202 6666-20008 $174,642 
oes as Se Oe ee EE, on ba bicdasncwaeuescundsanaue 174,500 57 
ye Rey tS OS eee ae ee eee ee eee 173,650 50 
Bs Ce, MUR n a wusecnnsedacencdnecsdesescuccatene 1%2,829 70 
Carstens & Earles, tO rs oe a eel pee ieee ,100 a 
Dexter-Horton National Bank, “Seattle il eaten tein ded el 171,666 90 
Provident Savings Bank & Trust Co., Cincinnati. _-------_- 171 632 70 


All the above bids were for 5% bonds and included accrued interes 

SHARON TOWNSHIP’ (P. O. Sharon Center), Medina County, 
Ohio.— BOND OFFERING .—Additional information is at hand relative to 
the offering on Feb. 17 of the $50,000 5% coupon taxable road-improvement 
bonds (V. 100, p. 495). Bids for these bonds will be received until 2 p. m. 
on that day by C. L. Hazen, Twp. Clerk. Denom. $ Date April 1 
1915. Int. A. & O. at Sharon Center Banking Co., Sharon Center. Due 
each six months as follows : $1,000 from April 1 1917 to Oct. 1 1921 incl., 
$1,500 from April 1 1922 to Oct. 1 1933 incl., and $2,000 April 1 and Oct. 1 
1934. Cert. check or cash for 2% of bid, payable to Twp. Clerk, required. 
Bonds to be delivered and paid for within 30 days from ate of sale. Pur- 
chaser to furnish at own expense the necessary blanks on which said bonds 
and coupons are to be executed in a form satisfactory to the Twp. Trustee's 
attorney. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Feb. 18 by W. A. McDonald, 
County Treasurer, for $8,600 44% Frank Reed et al highway-improve- 
ment bonds in Noble Twp. Denom. $430 Date Feb. 151915. Int. M.& N. 
Due $430 each six months from May iS 1916 to Nov. 15 1925 incl. Certi- 
fied check for 2% of bonds required. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 40, Mont.—BOND 
OFFERING.—Geo. M. Mills, Dist. Clerk (P. O. Ranous), is offering for 
sale $4,000 15-20-year (opt.) school-site and building bonds at not exceed- 
ing 6% int. Date Jan. 11915. Int. J. & J. Certified check for 5% of 
bid, payable to above Clerk, required. 

The official notice of this bond offering will be found among the adeertise- 
ments elsewhere in this Department. 

SOUTH NEWBURGH (P. O. Cleveland), Cuyahoga County, Ohio. 
—BOND SALE.—On Jan. 30 the four issues of 5% water-maim bonds, 
aggregating $31,322 (V. 100, p. 71) were awarded, reports state, to Season- 

& Mayer of Cincinnati as follows : 
any 044 village's portion bonds for $7, 090 equal to 100.653. 
12,500 assessment bonds for 100.672 
4,048 village’s portion bonds for $4, 064, equal to 100.395. 
£7,750 assessment bonds for $7,796, equal to 100.593. 

STRONGHURST, Henderson County, Ill_—-BONDS TO BE RE- 
VOTED.—We are advised that the $12,000 6% 84szear (average) coupon 
water-works bonds awarded to the First National Bank of Stronghurst on 
Dec. 4 (V. 99, p. 1769), will be re-submitted to the voters on Feb. 6. The 
notice of the first election was only printed 28 days instead of 30 days, as 
we 4 N DISTRICT NO. 1,001 (P. O. 

UTTER COUNTY BROT AR ATIC DIST { 
Ninslaus), Calif.—BON. OTED.—tThe election held Jan. 30 resulted 
in favor of the pro sition so issue the $500,000 6% semi-anaja. funding 
bonds. (V. 100, p. 329). 

SYRACUSE, N. Y.—BONDS TO BE OFFERED SHORTLY.—Reports 
state that this "city will shortly offer for sale oa following 44% bonds: 
$100,000 Delaware school, $50,000 sewer, $50,000 Genesee school, $12, ¥ 4 
Spencer St. bridge and $55,000 for fire-department-improvement and for 
building an administration building at City Hospital. 


TIPPECANOE, Miami souany, Ohio.—BOND SALE Ty: >. P 
$9,003 Main Street and $2,130 60 Fifth Street (V. 100, p. 419) 6% bo 
were awarded to the Tillotson & Wolcott Co. of Cleveland ‘< $11, 645° 7 
(104.6) and int. Other bids follow: 

Premium oa 


$2,130 60 9,003 Both 

ssue. ssue. Issues. 
Sitnay Spitzer & Co., Toledo-_.-_-.-- $135 89 SL re ers 
Weil, Roth & Co., Cincinnati------ 135 00 —— @6=S—=—S«Swue ww 
Chagrin Falls Banking Ei stwaccee > +(+-' “areca, ~ seseeee 
Hanchett Bond Co., Chicago- ----- 64 00 7. @8=—«iC awww ww 
Hayden, Miller & Co., Cleveland. _- 22 00 ae |. wmioos 
Security Savings & Trust Co., Toledo -..--- —°06=)—Cti“‘(“‘« 
Seasongood & Mayer, owe if eee $470 00 
Ce CI. wcckeste 4 esecem qj sééeee 00 
First National Bank, Cleveland.... -.---- —  ------ 5 60 


THOMPSON INDEPENDENT SCHOOL DISTRICT (P. O. Thomp- 
oom). panpesege County, Iowa.—BOND OFFERING.—Further detatis 

hand relative to the offering on Feb. 17 of the $28, ma pz coupon 
bid ponds (Vv. 100, 419). Pro ls for these bonds will be received 
Bldg. bor m. on that day by 8. E saacs, Sec. School Board. Auth. vote 





of 97 to 9 at an election held eee. 17. Denom. $1,000. Date May f 1915. 
Int. M. & N. at the First Nat. Bank of Thompson. Due May t 1925, 


THE 


yable to the Secre- 
0. para Assess. val 


576 


poe gage A ~ call Ma 
tary, o 
1914, 5080, $82. 


mae ee COUNTY (P. O. La Fayette), Ind.— BOND OFFER- 

NG.—Proposals will be received until 2 p. m. Feb. 24 by Harry G. Leslie, 
oo Treas., for $6,500 4% % Gustavus Fewell road-impt. bonds. Denom. 
$325. Int. M.& N. Due $325 each six months from May 15 1916 to 
Nov. 15 1925, incl. 


UHRICHSVILLE, Tuscarawas County, Ohio.—BOND OFFERING. 
—Proposals will ay received until 12 m. Mar. 6 by Henry O. Snyder, MY 
Clerk, for $20, ve 5% coup. street and alley impt. bonds. Denom. $500 
Date Jan. 1 1915. nt. J. & J. at office of Vil. Treas. Due $2,000 year ly 
on Jan. 1 from 1916 to 1925 incl. Cert. check for $500, payable to Vi 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


UTICA, Oneida County, N. Y.—BOND SALE.—On Feb. 11 the two 
— of 4% % reg. tax-free ae: bonds, aggregat $35,865 85 (V. 100, 
496), were awarded to Clark,Dodge & Co. of Y. for $36,079 42, 


coual to 100.595. 
WATERTOWN, Middlesex County, Mass.—LOAN OFFERING 
wa THDRAWN.—We are advised that the sale of the $175,000 loan ma- 
Dec. 10 1915, which was to have taken place on Feb. 10 (V. 100, 


~ 496), was withdrawn and will be offered again later. 


UNION, Union County, So. Car.—BOND ELECTION.—A vote will 
be taken on Feb. 16, it is stated, on the question of issuing $25,000 water- 
works-system-impt. bonds 


URBANA, Champaign | County, ae. —aeND SALE.—The Harris 
Trust & Savs. Bank of Chicago has warded, for $40,982, ye to 
101.190 (a basis of about 4. wind oe $40, 500 5% 8-year (aver. ) fun ding 
bonds voted Dec. 30 (V. 100, p. 


VACAVILLE, Solano Sense, route, —BOND SALE.—On Feb. 2 the 
$12. on 1- 12-year (ser.) street-impt. and $18,000 aI i ear (ser.) macadam- 

izing 5 14% bonds (V. 100, p. 419) were awarded Blyth, Witter & Co. of 
San ow ye at 100.396 and int. $1, 000. Date Feb. 1 1915. 
Int. F.& A. Other bids were : 
First Nat. Bank of Vacaville, $30,606. 

lo & London-Paris Nat. Bank, San ar $30,313. 

E. H. Rollins & Sons, San Francisco, $30,2 


VIOLA, Mercer County, Iils. ata VOTED. —According to re- 
rts, the question of issuing $12,000 water-works-system-installation 
nds carried at the election held Jan. 26. 





1 1 1920. ‘Cert. powers for $2,800, 
bonded debt. Floating debt, 


Denom. 


CHRON ICLE 





_ (Won. 100. 


to the Brighton-German Bank of Cincinnati at 102. 85 “on int. The other 
ers were : 
Weil, Roth & Co.,Cin____$51,350 oo Harden. Miller&Co. ,Clev .$50,560 00 
Farson Son & Co., N. ¥. 50.924 50|Hoehler, Cummings & 
Seanomgeod & Mayer, Cin. 50,918 00 Prudden, Toledo____-- 50,540 00 
Stacy & Braun, Toledo - __ 50,863 80) Tillotson & Wolc.Co. ,Clev. 50,280 00 
Otis & Co., Cleveland___ 50650 00 Hough Bk. & Tr. Co. "Clev. 50,100 00 
Rud. Kleybolte Co., Cin. 50,590 00| First Nat. Bk., Cleveland. 50,058 75 


WAKEMAN TOWNSHIP (P. O. Wakeman), Huron County, Ohio. 
—BOND OFFERING.—Pro _ will be received until 12 m. Feb. 25 by 
W. G. Ferver, Clerk Bd. o . Trustees, for $13,000 5% coupon road- 


impt. bonds. Denom. 3500." Yate March 1 1915. Int. M. & S. at 
Wakeman Bank Co., Wakeman. Due $500 each six months from March 1 
1924 to Sept. 1 1927 incl. and $1,500 each six months from March 1 1928 to 


per, 1 1930 incl. Cert. check on a bank, other than the one making the 

bid, for-5% of bonds bid for, payable to Twp. Clerk, required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


WARREN COUNTY (P. Vicksburg), Miss.—BOND SALE.—On 
Feb. 4 the $150,000 5% 15 2-40 (opt. aver.) road and «yy bonds 
offered without success on Jan 00, p. 73) were awarded, i mated, 
to the Provident Sav. Bank & Trust Co. of Cincinnati at par, less $525 
commission to float issue. 


WASHINGTON TOWNSHIP (P. O. Lyons), Groene Goundy, Ind.— 
WARRANT OFFERING.—Bids will be received until 2. Feb. 19 b 
ee Twp. Trustee, for a $1,900 6% township warrant, it 
report 

WATTS CITY SCHOOL DISTRICT, Los Angeles Gounty, Calif.— 


ge Fig 4 —Proposals will be ‘received unti Dp. Feb. 15 
by Lelande, ex-officio Clerk Bd. of Supers. (P. D. 12 Angeles), for 
site-purchase, construction and equipment bonds. 


the Mas. 000 54% 

Denom. $1,000 Go Matt! eb. 1 1915. Int. F. & A. at Co. Treasury. 
Due $1,000 yearly Fob. 1 from 1916 to 1950, incl. Cert. or cashier’s check 
for 3% of a bid for, payable to Chairman Bd. of Su a? , required. 

Purchaser to pay accrued interest. Bonded debt, $29,50 Assess. val. 
1914, $1,325,320. 

WESLEY TOWNSHIP SCHOOL DISTRICT (P. O. Bartlett) 
Washington County, Ohio.—BONDS VOTED.—This district during 
300 GO voted, accor ing to reports, in favor of the proposition to issue 

30,000 building bonds. 


WEST ELKTON SCHOOL DISTRICT (P. O. West fElkton), Preble 


WABASH, Wobeh County, Ind.—BOND SALE.—On Feb. 8 the 
1-3-year (aver.) funding bonds (V 
awarded to the indians Trust Co. of Indianapolis at 102.96. 


$20,000 414 % 


The bids were as follows: 
pegiane Trust Co 
J.¥F. Wild & Co., a 20,555 
Gavin F. Payne & Co., In- 

| i a 


iller & 
WABASH COUNTY (P. O. Wabash) 


Lavengood, County Treas., for $15,500 4 


$20,592|Breed, Elliott & Harrison, 
NS Ea: $ 
M }o., Indianapolis _- 
20,286] Fletcher Am. 
Ind.—BOND OFFERING.— 
Reports state that proposals will be received until 5 p. m. Feb. 18 by N. P. 
% % highway-impt. bonds. 
WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 
Medina County, Ohio.—BOND SALE.—On Feb. 6 the $50,000 5% site- 


- 100, p. 419) were 


of about 4.817%. 
20,245 
20,205 
"Nat. Bk., Ind_ 20,151 


to Weil, Roth & 





County, Ohio.—BONDS VOTED.—Reports state that at a recent elec- 
tion the question of issuing $2,000 heating-plant- ee ee bonds carried. 
WEST NEW YORE, Hudson County, N. J 
Feb. 9 the $250,000 5% i5-yr. coup. or reg. mre 9 gare (V. 100, p. 420) 
were awarded, it is stated, to R. M. Grant & Co. of basis 

Other bidders were: 
i, ey Se 2. SO EE. ss ehh ednenceageeeaseenen een 101.571 
H. L. Crawford & Go. and M. M. Freeman & Co., Phila., jointly__101.078 
WILLS POINT, Van Zandt County, 
According to reports the question of issuing $10,000 water-works bonds 

carried by a vote of 180 to 6 at an election held Jan. 25. 

WILLOUGHBY, Lake County, Ohio.— BOND SALE.—On Feb. 8 the 
$6,000 5% 74-year (aver.) refunding bonds (V. 100, p. 250) were awarded 
Roth & Co. of Cincinnati at 101.2 and int.—a basis of aobut 


-—BOND SALE.—On 


at 101.94—a 


Tex. —BONDS VOTED.— 








purchase-construction and equipment bonds (V. 100, p. 329) were awarded £813%" Other bidders were: 
NEW LOANS NEW LOANS. NEW LOANS. 
$80,000 $978,000 $4,000 
UNION FREE SCHOOL DISTRICT No. 6, | City of Nashville, Tennesse,| School District No. 40, 
SERIAL 5s Sheridan County, Montana, 


Town of North Hempstead, Nassau Co., N. Y., 
SCHOOL BONDS 


Sealed Bids for al Thousand Dollars 
($80,000) Bonds of Union Free School District 
No. 6 in the Town of North Hempstead, Nassau 
County, State of New York, to be issued for the 

purpose of building a new ie house in said 
district, will be received by the Board of Educa- 
tion of said district aa the 17TH DAY OF 
FEBRUARY, 1915, at 3 o'clock p. m., at the 
Schoo Building at Manhasset, Nassau Count 
New York, in said district. The said bonds will 
then and there be sold to the bidder who will take 
them at the lowest rate of interest Pn na semi- 
annually. Any person may bid for the whole 
or any part of these bonds. 

The bonds are to be dated December Ist, 1914, 
in the denomination of One Thousand ($1, 000) 
Dollars each, coupon in form with privilege of 

wr and principal and semi-annual interest 
payable at the First National Bank at 
Mineota. assau County, New York. Eight 
of such bonds are to mature on the first day of 
December in each of the years 1924 to 1933, 
inclusive. - 

The bonds will be engraved under the su- 
pervision of and certified as to their genuine- 
ness by the First National Bank of Mineola, 

assau County. New York, and Chane josality 
py! be poproved by Messrs. Caldwell, Masslic 

Reed of New York City, whose opinion will 
Se furnished to the purchaser if desired. 
ids must be upon blank forms, which will be 
furnished by the undersigned or their counsel, 
James L. Dowsey, 66 Broadway, New York City; 
and each bid must be accompanied by certifi 
check upon an incorporated bank or trust com- 
pany for 3% of the amount of bonds bid for. No 
ids will be received for less than par and accrued 
interest and the right is reserv to reject any 
and all bids. Each bid muct be enclosed in a 
sealed envelope endorsed ‘‘Bids for Bonds’’ and 
addressed to Edward L’Hommedieu, Clerk of the 
Board of Education, Union Free School District 
No. 6, Town of North enya ; Post Office 
Address, Manhasset, Nassau County, New York. 

By order of the Board of Education of Union 
Free School District No. 6, Town of North 
Hempstead. 


Manhasset, N. Y., January 23rd, 1915. 
CHARLES M. NIESLEY, M.D., President. 
EDWARD L’HOMMEDIEU, Clerk. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








The undersigned will receive sealed bids Bs 
his office in Nashville until ten o'clock a. i 
LP RUARY 16, 1915, for the archese of $978. - 
000 8 1 5% Bonds of the of Nashville, 
to be po ‘to reimburse the vor inary fund for 
expenditures made therefrom for pemanen’ im- 
Povepents of the Municipal —— Plant 

ity Hospital, City High School, Parks, Water- 
works, Fire Hall, Sub-Police Station, and for other 
permanent im rovements. 

Bonds da March 1, 1915; principal and semi- 
annual interest (March and September 1) paya- 
ble at City Treasurer’s office or National City 
Ba New York, at holder’s option; den a- 
tion $1, 000; maturing March 1 annually as fol- 





lows: 
$29,000 - -.1916|$42,000 -_-1923 |$59,000 ---1930 
31,000 ---1917| 44,000 ---1924 | 61,000 ---1931 
33,000 ---1918| 46,000 ---1925| 64,000 ---1932 
4,000 ---1919| 49,000 ---1926| 67,000 ---1933 
~271920, 51,000 ---1927| 71,000 ---1934 
74/000 -=-1935 


rr ‘000 ---1921| 53,000 -_-1928 
0,000 ---1922' 56.000 ---1929 | 

So bonds are declared by law to be absolute 
direct and general obligations of the City, and a 
seg tax levy for ey FM ay is required by 

w and authorized by ordinance 

Bonds, — as to principal in New York 
City, will be repared and certified as to genuine- 
ness by the United States Mortgage & Trust Com- 
pany, New York, ~~ —y 4 spproved by Cald- 
well, Massiich & R ew York, whose 
favorable opinion will be ‘furnished to purchaser 
without charge. 

All bids must be upon blank forms which will 
o furnished by the undersigned or said Trust 

Company, and must be accompanied by certi- 
fied check upon a National Bank or upon a bank 
or trust company in Tennessee for $10,000. 

The bonds will be delivered in Nashville, Chi- 
cago, Cincinnati or New York, at purchaser’ Ss 
option, on March Ist, 1915. 

an right to reject any and all bids is expressly 


rved. 
re Nashville, Tenn., February i? 1915. 
J. W. DASHIELL, Secretary, 
Board iP Commissioners 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks. 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





School Site and Building Bonds 


The Board of School Trustees of School eee 
No. 40, Sheridan County, Montana, hereb 
nounces that it will sell the bonds of Schoo! Dis- 
trict No. 40, Sheridan County, Montana, in the 
sum of Four Thousand Dollars, bearing interest 
at the rate of not to exceed six per cent per annum, 
interest payable semi-annually on the first day 
of July and January of each bed bonds to be 
dated Jommaty Ist, 1915, a lutely payable 
January Ist, 1935, redeemable on or subsequent 
to January ist, 1930; 

All tenders, bids or offers to purchase said 
bonds must be accompanied by a certified check, 

ayable to the order of the Clerk of said Schooi 
District in the sum of 5%. of the amount of bid, 
to be forfeited to the District, as liquidated dam- 
ages, should the successful bidder fail or refuse to 
take a | and pay for the bonds when presented to 
him. Said bonds shall not be sold for less than 
par, and the Board reserves the right to reject 
any and all bids and sell said bonds at private 
sale if they deem it for the best interest of said 
School District. 

Address all bids and correspondence to 
GEORGE M. MILLS, 
District Clerk, 
Ranous, Sheridan County, Montana. 
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1915 ISSUE 


THE FINANCIAL REVIEW 


320 PAGES 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


This well-known year book of Finan- 
olal Facts and Information is issued 
annually in March. 


TERMS. 
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Commerc'al & Financial Chronicle 


138 Front Street New Yor. 














FEB 13 1915.] 


Hayden, Miller&Co., Clev.$6,067 00| Hanchett Bond Co., Chic__$6,027 00 
— wee bo ood & Mayer, Cin_ 6,051 00| Tillotson & Wolcott Co.,Gie.6.024 60 


Cleveland. --_- 6,033 00| First Nat. Bank, Cleve___ 6,014 90 


YANETON SCHOOR ne vote (P. O. Yankton), Yankton 
Couns y, So. —BON. Local a papers state that the ques- 
tion of — $100, 000 sito cake building and equipping bonds 
(V. 100, p. 250) carried at the ‘election held Jan. 30 y a vote of 766 to 674. 
YOUNGSTOWN, Ohio.—BOND OFFERING.—Bids will be received 
until 2 p. m. Feb. 22 by Dan. J. Jones, City Aud., for the following 5% 
soupon or reg. bonds: 
Rigby St. impt. bonds. Due Oct. 1 1918. 
50,000 opt $3 on impt. bonds. Due $5,000 yearly on Oct. 1 from 1918 
Oo cl. 
15,000 ire bonds. Due $3,000 yearly on Oct. 1 from 1917 to 1921 


c 
6,700 Cay -arieom-bh . bonds. Due $1. 000 yrly. on Oct. 1 from 1918 to 


1 incl. and 2, 700 Oct. 1.1922 
3,500 te 2 ark-impt. bonds. Due $2,000 Oct. 1 1917 and $1,500 
Due Oct. 1 1917. 


Oct " 
400 Chambers Ave. sewer bonds. 
24,870 Mahoning Ave. district sewer bonds. Due $4,974 yearly on Oct. 1 
from 1916 to 1920 incl. 
3,165 Desgeots & Robinwood aves. sewer bonds. Due $633 yearly 
nm Oct. ; from 1916 to 1920 incl. 
Date. March 1 1915. Int. M. & 8S. at office of Sinking Fund Trustees. 
Cert. check for 2% of each block of bonds bid for,  pavetie to City Aud., 
required. Bonds to be delivered and paid for not later than March 1. 
Separate bids must be made for each block of bonds. 








Canada, its Provinces and Municipalities. 


AMHERST, N. 8.—DEBENTURE SALE —-D uring January, J. M. 
Robinson & Sons of St. John purchased at 95 an issue of $80,500 5% 
30-year improvement debentures. Date tfev. 2 1914. 

ARCADIA SCHOOL DISTRICT we. 3099, Alta. ay mag f Hol | 
SALE.—During the month of Jan his district sold an issue of $1,200 
oe oe debentures. Date Jan. Tors. Due in installments up to 


~ SURGeA. Ont. ey ey | OFFERING.— for 89, 
ceived until 12 m. Feb. 15 b etch, Town Clerk, $9, 9.504 7 705 0536 % 
coupon local-improvement eden. Due in 10 annual 

BRAMPTON, Ont.—DEBENTURE SALE.—An ine. ah Pe roy 6% 
debentures, according to reports, has been purchased by C. H. Burgess & 
Co. of Toronto. Due in 20 and 30 years. 

BROCKVILLE, Ont.—DEBENTURE SALE.—On Jan. 28 an issue of 
$14,432 local-im rovement debentures was awarded, it is stated, to Wood, 
Gundy & Co. of Toronto at 97%. 

CALGARY, Alta.—NOTE SALE.—Dispatches state that this city has 
negotiated a sale of $2,000,000 in Treasury notes through the Molsons 
Bank of Calgary. The pense will be used in paying the school indebted- 
ness, in the repayment of bank advances, in sneeting forthcoming demands 
for debenture in terest, in taking up outstanding notes and — purposes. 
The notes are for three years and were sold in the United States 

HAMILTON, Ont.—DEBENTURE SALE.—The following bids were 
secures yd Feb. vy for the $200,000 444% public-school debentures offered 
on that day: 
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RA 


01, Beene. ‘ion nh Co., Toronto_90.81 


Paul Jarvis & Co___...._--.. 91. 
Bouk of Hamilton, Hamilton_92. rs G.A. Stimson & Co., Toronto 93.26 
A. E. Ames & Co., "Toronto___91.8 Murray Mather & Co., Tor_._-91.27 
Ss y doy Rorick & Co., Toledo_86. #23 W. A. MacKenzie 

. W. Harris & Co., Montreal 91.816; Toronto 
Merch. Bk. of Can., Hamilt’n 91.67 | Bankers Bond Co____------- 91.90 
Wood, Gundy & Co., Toronto 92.76 |Dominion Sec. Co., Toronto__93.13 


LACHINE, Que.—DEBENTURE SALE.—On Feb. 4 the $250,000 5% 
debentures (Vv. 00, p. 251) were awarded to the Merchants’ Bank of Can: H 
=) i. 05 ge int. Other bidders were : 

nson Bros., Montreal__-___- 91.93 Banque d’Hochelaga, Lachine_91.01 
& Meredith & ‘Co., Ltd. » Mont.91.87|A. E. Ames & Co., Toronto____86.36 


LETHBRIDGE, Alta. —DEBENTURE OFFERING.—Proposals will be 

are until 10 a. m. March 15 by Wm. Stevens, City Clerk, for $6,165 
rm-sewers, $123,171 04 current ex E67 for years 1909 to 1913 incl.; 

3S. 791 86 discount’ on debentures, $216,708 14 iso $58; 315 07 
water-works and $12,588 local-impt. 5% 30-year itp 6 debentures. 
Denom. to suit purchaser. Date Jan. 1 1915. Int. J. at Bank = 
Montreal in London, Eng., Toronto, Montreal, Lethbridge or N. Y., 
, me, other place in Canada, England, or United States as Council ey 

ect 

MEDICINE HAT, Alta.—TEMPORARY LOAN .—Newspaper reports 
state that this city has received a $200,000 loan for current expenses from 
the Union Bank of Canada at Medicine Hat. 

DEBENTURES VOTED roy the election held Jan. 26 it is stated that 
the questions of iss e $3,500 Agricultural Society loan, $16,000 
nan provement and 1st 553 deficiency debentures (V. 100, p. 331) 


“ONTARIO, PROVINCE OF.—BONDS OFFERED BY ee — 


Wm. Co. of New York recently purchased, reports 

000, 000" 5u, year bonds, which they are now offering privately ms ot 101" to 

yield ov over 4. ba. Principal and interest is payable in New York ton 
oronto 


OTTAWA, Ont.—DEBENTURE SALE.—On Feb. 8 Wood, Gundy & 
pny of Toronto were awarded the $1,405,536 24 444% general debentures 
t 93.067, and $190,000 5% school debentures at 99.33 Wy 100, p. 497). 


Other bidders were: é 2 at % 
al. 
a. W. Harris & Co., Montreal... ........-.-...ncecee 92.81 99.279 
. A. MacKenzie & Sg PR che bing ocnccacacoa 92.7991 99.07 
} EY. Securities Corporation, | aa 92.415 98.685 
Aemilius Jarvis & Co., Toronto, and 
Kissel, Kinnicutt & Co., N. Y., jointly a hideh ere 91.63 97 .037 
Spencer Trask & Co , New We dndeboradvnascsawaud > Pe eee 
A. E. Ames & Co., DA, .c.Ladchebshdakateaashiod tides 99.286 
W. X. Sanford Evans, Mi ttiscatocsashcusceshucws "aeeen 98.07 
> i i, ree 98.00 
H. Burgess & a aa er 97.01 
Macneil ee... te aniaeemeeaeeeadenee catered 97.00 
Os See G6 SRiss on dcwenndcuddacscdwace: GaSile 96.90 


OUTREMONT, Que.—DEBENTURE OFFERING.—Proposals will be 
received until : p. m. Feb. 15 by E. T. Sampson, Town Secy-Treas., for 
$700, ope Ay Be ,— debentures. Denom. $1,000 or to suit purchaser. 
Int. ue beginning May 1 1918. 

sourE ‘Tancousnn, B. C.—LOAN.—Under date of Jan. 22 the 
Council entered into a contract with Spitzer, Rorick & Co. of Toledo for 
the sale of $790,000 6% 3-year notes at 98%, to be secured on local im- 





provement bonds issued by the Corporation of South Vancouver. 








NEW LOANS. 
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$300,000 


City of Wilmington, Delaware, 


BUILDING COMMISSION BONDS 


SEALED BIDS will be received until 12 
o'clock noon, TUESDAY, FEBRUARY 16, 1915, 
for Three Hundred Thousand Dollars Wilming- 
ton (Delaware) Building Commission Bonds. 

These bonds will be in coupon form, with privi- 
lege of registration at option of purchaser. 

Bonds will date from September 1, 1913, and 
be issued in denominations of One Thousand 
Dollars each, and bear interest at the rate of 
four and one-half per centum = annum, payable 
semi-annually on September Ist and March lst, 
and will mature as follows: 


The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 








Class. Amount. Date of Maturity. 

Pp $20,000 September 1, 1938 both Branches. 
Q 20,000 September 1, 1939 

R 20,000 September 1, 1940 

Ss 20,000 September 1, 1941 

7 20,000 September 1, 1942 

U 20,000 September 1, 1943 

V 20,000 September 1, 1944 

Ww 20,000 September 1, 1945 

x 20,000 September 1, 1946 

ba 20,000 September 1, 1947 

Z 20,000 September 1, 1948 
AA 20,000 September 1, 1949 

BB 20,000 September 1, 1950 
CC 0,000 September 1, 1951 
DD 20,000 September 1, 1952 Overdrafts e 
These bonds are for the purpose of paying for Cash . 


the land and for the erection, equipment and fur- 
nishing of a Municipal Building or The Mayor 
and Council of Wilmington, Delaware, and are 
issued under authority of and in strict compliance 
with an Act of the General Assembly of ge State 
of Delaware, approved February 26, A. D. 1913. 
All proposals must be accompanied °y a cer- 
tified check payable to the order ot° ‘The Mayor 
and Council of Wilmington"’ for 2 per centum of 
the amount of the bonds bid for, the same to be 
forfeited if the bidder fails to accept and pay for 
bonds awarded. The successful bidder or ders 
will be required to settle for bonds awarded, with 


Capital 


Deposits 


MELLON NATIONAL BANK 


Statement of Condition at the close of business December 31, 1914, 


Loans, Bonds and Investment Securities 


Due from Banks 


Surplus and Undivided Profits 
Circulating Notes . 


PITTSBURGH 


RESOURCES. 
$46,322,158 26 
25 90 
4,645,618 69 
6,325,386 47 


$57,293,189 32 


$6,000,000 00 
2,576,926 90 
4,810,000 00 

43,906,262 42 


$57,293,189 32 





eee 








accrued interest, from September 1, 1913, at or 
before 12 o'clock noon, February 26, 1915, at 





the office of the City Treasurer, Wilmington, 
Dgaware. 

The right to reject any and all bids is reserved. 

No bids of less than . ar will be received. 

The legality of these bonds is approved by Haw- 
kins, Delafield & Longfellow, Attorneys and 
Counsellors at Law, 20 Exchange Place, New 
York Cit 
These bends have been prepared and certified 
.as to genuineness by the United States Mort tgage 
& Trust Company of New York City, and will 
delivered to t - purchaser on or be ‘ore February 
26, 1915, at the office of the City Treasurer of 
the City 'of Wilmington, Delaware. 

Address all bids in sealed se to James F. 
ee ton, Delaware, 


Price, City Treasurer, 
¥ gton s Building 


marked “Proposals | be 

.Commission Bonds.’ 
WELLER E. STOVER, 
GEORGE E. GRANTLAND, 


JAMES KANE, 
Finance Committee of The 








IhinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 
$15,700,000 





Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 








Council of Wilmington, Delaware. 
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Trust Companies 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, bad bad s s be ba $2 ,000,000 -00 
ae and Undivided Profits - $14,178,094.82 


pe con acts as Executor, Administrator, Guardian, Trustee, Court 
Depots and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 








WILLIAM M&M, KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 
JOHN A. STEWART Chairman of the Board 

WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
WILLIAM D. SLOANE EDWARD W. BEELDON EGERTON L. vortEEe 
LYMAN CHAUNCEY KEE CORNE 8N. BLI 188 38. 
STILLMAN GEORGE L. HIVES HENRY ea 
JOHN 3. S. OeHELrS ART AUR Con tiee JAMES WILLIAM VINCENT ASTOR 
mg , i a, 4 KINGSLEY OHARLES F. HOFFMAN 
LYMAN J. G wi au TR WART TOD 




















ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan 26th 1918... 
The Trustees, tn conformity with the Charter of the Company, submit the following statement of us affatr 


Mh poy vena 

The Company's business has pb Re marine and inland transportation insurance 

Premiums en such risks from the Ist January, 1914, to the 3lst December, 1914.......... 5, 006.461 38 
Premiums on Policies not marked off lst January, 1914 654,7 


nn ndo6sccccncthedesdscuseseaneanbbsdbacubedosbcduakabeabdessesaneee 5,681,244 45 
Premiums marked off from January 1st, 1914, to December 31st, 1914...................- 4,687,279 32 
—SSSE 


Interest on the investments of the Pomeeng received Cartas the year 330,262 =“ 
Interest on ts in Banks and Trust Companies, etc.......... 
Rent received BEE EE SE kcikecectdcccoccsctsansnee 141 088.74 513,417 02 








SS Ee EE PD Fr twknsccasackanseneiiqnnsesedsetiaasodsaneied 2,253,324 69 
SOG DRVNOOE.s. 5 1 dodssuédbodtem 242,315 69 

Pid. shnascesnansss 372,200 31 614,516 00 

be. 1,638,808 69 

Returne of Premiums sticeia halciw aha BickS? Sena DeAaE isin” “stationary.” aa 138,873 43 
officers es and clerks’ com on, 0 = 

sc _--_- hesessliosionhenhminlineemmuneniemenentiel fT 1 

Ss 





A dividend of interest of Six per cent on the outstanding certificates of nt yg will be paid to the 
thereof, or their | representatives, on and after Tuesday the second of February next. 
The ou utetanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
scecenneasive, on and after Tuesday the second of February next, from which date all 
aay thereon will cease. The certificates to be produced at the time of payment, and canceled. 
’ dividend of Forty per per cent is declared on the earned Pind tos of the Company for the year ending 
31st ny fh, oe which are entitled to participate in dividend, for which, upon application, certificates 


will be after Tuesday the fourth of May next 

By order of the Board, TR RUSTERS. STANTON FLOYD-JONES, Secretary. 
ED L. BAYLIES, ANSON W. HARD, CHARLES M. PRATT, 
JOHN N. BEACH SAMUEL T. HUBBARD, DALLAS 2 B. PRATT 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A . RAVEN, 
ERNEST C. BLISS, LEWIS CASS LEDYARD JOHN J. RIK 
JAMES BROWN, WILLIAM H. L TS DOUGLAS R OBINSO 
JOHN CLAFLIN, CHARLES D. LEVERICH, WLiAM Tay PB CHILEFELIN, 
GEORGE C. CLARK GEORGE if SAMUEL SLOAN, 

DO e NICHOLAS F. PALMER, WILLIAM SLOANE, 

te se HENRY RI LOUIS STERN 
RICHARD H. EWART, ADOLF PAVEN STEDT WILLIAM A. STREET 
PHILIP A 8. ‘FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE 
HERBER1 L. GRIGGS, JAMES H. POST, ated RICHARD H. WILLIAMS. 


President 
CORNELIUS ELDERT, Vice-President. 
WALTER Woop PARSONS, 2d Vice-Prestdent. 
_- CHARLES E. FAY, 3d Vice-President. 








United States and State of New ¥ _ » - mapnenes Leone, cel bane Pant 
n of New Yor ma sses, an sses Unse 
Siena ce <a Ea 670,000 00 | __ tled in process of Adjustment... 2,162,711 00 
New York City, New York Trust Premiums on Unterminated Risks- - . 993,965 13 
Compan and Bank Stocks.__-- i. 783,700 00 | Certificates of Profits and Interest 
and Bonds of Railroads... --.. 2'723/912 00 Dt cnttnmathsunhanees «t= 277,510 45 
Other Poser ies Vr Rens tad Vek 357,095 00 Return Fremiums WOcasccacsee wa ot $4 
posits Banks and Trus eserve for pes.. i a pad dec dey did tole ° 
2 en thas PEN a a 500,000 00 | Re-insurance Prem | Sate reatiqasd 209,323 59 
te a Wall and William Claims not Settled, “including Com- 
Streets and Exchange Place, con-  < Fares pen 122,813 07 
EL, an cncsbbgnnecsegces 4,299,426 04 Certificates’ “of Profits Ordered P ng 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under ae of Chapter 481, PAs Jicuneondtussnaddwens os 22,556 64 
Laws of 1887 Baseeéceuucesadnes 75,000 00 | Income Tax Withheld at the Source. . 1,264 40 
Premium eben  heanakeetnaenbeee 941,068 28 | Certificates of Profits Outstanding... 6 988, 620 00 
EE SD a anasesecsenseeeoe 775, 06 
in hands of European Bankers 
to fo pa y losses under policies payable 
me tore Ta dcbéccssbusce 149,249 82 
CEE da cbtccoccnccccaessso 1,756,535 26 
EEE cncceccecauccoesesscecccccs 70,000 00 
14,101,674 46 10,929,734 62 
Ws Beneins © MeN OF. oo dec ccs wnswncsdsconpeccccccecscescconccccosocsacnsocense 3,171,939 84 
Accrued Interest on the 3lst day of December, 1914, amounted to...................-.---- 36,725 45 
Rents due and accrued on the 31st day of December ., 4 pa ere 28,122 35 
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of 
ES ie ANE NE LE LOL, IE LAL ID DE IA 158,649 70 
Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to.-_-.-.-.-.. 33,421 71 


ted to 
Note: ™ my od Department has estimated the value of the Real ‘Estate corner Wail and 
William Streets and Exchange Plate in excess of the Book Mh 9 given above at... 450,573 96 








And the eoay at Staten Island in excess of the Book Value, at_.........----.-.- 63,700 00 
The Gaerne D epervment’ 8 valuation of Stocks, Bonds and other Securities exceeds the 
Compaay’s V: afuation b EPS PIE Kok Bp 5, A ED PEG EE a 1,439,452 10 
On the basis of these increased valuations the balance would be............-....-..--.---- 5,383,085 11 
NOW READY 


HAND BOOK OF SECURITIES 


Commercial and Financial Chronicle 


138 Front Street, New York 


Bankers & Brokers outsive N. V. 


PITTSBURGH 


Donner, Childs & Woods. 


Members New York Stock Exchange, Pitteburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 











WE WILL BUY 
CITY OF PITTSBURGH, PA. 
ALLEGHENY ‘SOUNTY, PA. 
Taxable and Tax Free Issues. 


HP Taylor& CO. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on. 
PITTSBURGH SECURITIBS. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA 











PHILADELPHIA 
W. G. HOPPER . 8. HOPPER: 
Members of Philadelphia eects eee 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


& South Thire Street, PHILADELPHIA 
yon en rat our ied re a ay 








GRAND RAPIDS 





Howe, Snow, 

Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 
wou tiate entire issues and purchase 


Service properties of well- 
established earnings 








BSUFFALO 





BONDS 
of the 


international Railway System 
and other 
Local Securities 


TELLER & EVERS 


814 Ellicott Square, Buffalo, N. Y. 








CINCINNATI 





FIELD, RICHARDS & CO, 


Municipal 
Bonds Cor sorction 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI ...... OHIO 








AUSTIN 


PRA Omrrmrmrmrmmow—v 





—O—OOueeeeeeeeeeeee™ 


High-Grade Texas Municipals and 
Investments sa 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lan 3 


Your patronage respectfully solicited 


STERLING R. FULMORE 


AUSTIN, TEXAS 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 








MONTGOMERY, ALA 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
oiteree © ote momnuee & sate 
eae Eee. eee a 
tions and Individuals. 


Trustee un Mortgages and as 
ne SS TG cites ins bende. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JANTHUR ADAMS. Vico. 
ALEXANDER COCHRANE E, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DA AVID R. WHITNEY Vice-Pres. 
Ww ALLEN, 


“tous OF P DIRECTORS 
illiam Endico' r 
A Frank 2 ‘4 Hobbs 
Walter C. Baylies James R. Hooper 
Bowditch David P. Kimball 
8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Gocheane James M. Prendergast 
Philip Dexter enry H. Proctor 
. Fabyan Herbert M. Sears 
William Farnswerth Lawrence ». Stockton 
P. Fish Eugene V. R. Thayer 
Frank H. Gage - David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 


CAPS Ciiitcanscedublckbcdbnd $2,500,000 

SURPLUS (EARNED)..... 2,500,000 
DIRECTORS. 

Robes Ht I. Goddard, J E. Siren 


Lyman B. 2 Robert W. Taft, 

Rowland G. Hazard, Ww t, 

Nelson W. Aldrich, Stephen O. Edwards, 

ypmee R. Dorrance, Frank W. Matteson 

oward O Soares R. H. Ives Goddard r. 

. Metcalf, ener , Shaspe 

Ww. R. Callender, Isaac B. Merriman, 
olbrook, Charles C. Gardiner, 

Alfred K. Potter. 








NOW READY 
r= @ JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 
THE JANUARY, 191 ee tenet in 
red cloth covers and containing nearly 200 pages, 


is now ready. 
ensive tables of stock and bond 


ing Stock Exchanges. It shows their earnings, 
, &c., for a series of years, their t 
fixed , and also the amounts of the ‘erent 
issues , their rates of inter- 
est, &c. The data furnished will enable the in- 
to determine merits 
particular secu: ity. 
kag include some of the leading industria 
com a 
, Bankers, Investment Dealers and others 
will be supplied with with Pan ay - number of copies, 
having th lettered t upon 


in gil 
poten Be Re . 


Price of sinele copies 
To subscribers of the Chronicle._...... 





Industrial Trust Company 
Providence, R. I. 


CAPITAL 
FF owe cccncstininictsinantece 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
. Martin Brown, President 
Joshua M. Addeman, Vice-President 
ames M. . Vice-President 
n, Vice-President 
nk C. . Vice-President 
Ward E. Smith, Ling I 
a7 . Trust Penn mg 


Henry B. . Congdon. Secret 


“Bier F Se F. a Auditor 
uy. Ao ‘Asst. Sec. 


BOARD Suisuewlan 


Samuel P. Cm, Chairman‘John W. Ehlis 
Joshua M. Addeman “Harold J. 


James M. Scott Samuel M. Conant 

H. Martin Brown -Li n Beeckman 

Chas. C. Harrington Walter S. Ballou 

Louis H. Comstock Albert H. Sayles 

Herbert N. Fenner Henry W. H + | 

Eben N Littlefield Tho OP Peckham 

. mas P. 

L oS Gott Frank Nie Is 
yman B. 6 

Samuel M. Nicholson Erling C. Ostby 

James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Catton 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


_ MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchan 


Associate Members Lscmapect t Cotton Assn. 


New York Produce Exchange 


New York Coffee Exchange 
icago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
FREDERIC ZEREGA & CO 

Bremen Correspondents 
cFADDEN BROTHERS & CO 

Havre Correspondents: 
SOCIETE D’'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE, 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW Po; ANS COTTON EXCHANGE. 
OCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS Ran YORE" REY BE IOS 
EXCHANGES . 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 


























1850 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


1915 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Tit!e Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 





William B. Dana Company 
138 FRONT STREET, NEW YORK. 


No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Financial 


STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW YORK CHICAGO 
SNASSAU ST, FIRST NAT. BANK BLDG, 








WANTED 


Railway Earnings Section 
February 2ist, 1914, Issue. 
Will Pay 15 Cents alCopy. 


COMMEROIAL & FINANOIAL CHRONICLE 





138 Front Street, NewfY ork 








THE CHRONICLE 





[Vou. 100. 








Cotton 


SF inanctai 


~~ 








Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges: Also orders for 
COFFEE 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Canin Board of Trade, and 


OTTON-SEED OIL 
At the Mv York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 62, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orieans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


—— Beaver Street, New York City 


BOSTO PHILADELPHIA, 
PALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Je Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 











Public Utility Securities 








Accountants — 
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PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


a a aa 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS, 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J.1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. 1st 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
‘ anda 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital, $600,000. Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 





CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 


14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS: 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








# inanctal 
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Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 


Br .ON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanger 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


1 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 


134 _S. LA SALLE ST. CHICAGO 














